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 0DUNWVLWXDWLRQ
'HU OVDDWHQDQEDX KDW LQ GHQ OHW]WHQ ]ZHL -DKU]HKQWHQ HLQH VWDUNH $XVGHKQXQJ HUIDKUHQ
6WDQGHQLQGHU%XQGHVUHSXEOLN'HXWVFKODQGFDKD5DSVXQG5¾EVHQVDPHQLP
$QEDXVRNDPHQLQGHQYHUJDQJHQHQVHFKV-DKUHQM¦KUOLFKFD0LRKD]XU(UQWH'LHJHHUQ
WHWH5DSVPHQJHEHO¦XIWVLFKGDEHLDXIFD0LRW-DKU'HXWVFKODQGLVWPLWFDHU]HXJ
WHU0HQJHQHEHQ)UDQNUHLFKGHUJU¸¡WH5DSVSURGX]HQWLQGHU(8,QVJHVDPWSURGX
]LHUHQ GLH /¦QGHU 'HXWVFKODQG )UDQNUHLFK *UR¡EULWDQQLHQ 3ROHQ 7VFKHFKLHQ /LWDXHQ XQG
'¦QHPDUNGHVJHVDPWHQ5DSVHVLQGHU(8:HLWHUHUWUDGLWLRQHOOHU$QELHWHUYRQ5DSVVDDW
LVW.DQDGDZ¦KUHQG-DSDQ%HOJLHQXQGGLH86$HLQHQKRKHQ,PSRUW¾EHUVFKXVVKDEHQ&KLQD
,QGLHQXQG$XVWUDOLHQ]¦KOHQ]XGHQZDFKVHQGHQ3URGX]HQWHQDEHUDXFK]XGHQ*UR¡YHUEUDX
FKHUQDP:HOWPDUNWXQGO¸VHQXDGXUFK8QJOHLFKJHZLFKWHLQGHUHQ%LODQ]NXU]IULVWLJH0DUNW
YHU¦QGHUXQJHQ LPOVDDWHQEHUHLFKZHOWZHLWDXV'LH LQWHUQDWLRQDOH5DSVHU]HXJXQJXPIDVVWH
LP:LUWVFKDIWVMDKULQVJHVDPWFD0LRW+DXSWSURGX]HQWHQZDUHQGDEHLGLH(8
PLW0LRWVRZLH.DQDGD0LRWXQG$XVWUDOLHQ0LRW
'LH5DSVNXUVHZXUGHQLQVEHVRQGHUHLQGHQOHW]WHQGUHL-DKUHQGXUFKGLHVWHWLJZDFKVHQ
GH1DFKIUDJHGHU9HUDUEHLWHUYRQ3IODQ]HQ¸OLP%HUHLFKGHU1DKUXQJVPLWWHO&KHPLHXQG
%LRNUDIWVWRIILQGXVWULHZHOWZHLWEHVWLPPW
:HJHQGHUJHWUHLGHEHWRQWHQ)UXFKWIROJHQGHU5HIRUPGHU=XFNHUPDUNWRUGQXQJXQGJ¾QVWL
JHU9HUPDUNWXQJVFKDQFHQKDEHQVLFKYLHOH/DQGZLUWHLQGHQ OHW]WHQ -DKUHQDXIGHU6XFKH
QDFK$QEDXDOWHUQDWLYHQGHPOVDDWHQDQEDX]XJHZDQGW,Q'HXWVFKODQG7K¾ULQJHQLVWXQG
EOHLEWGHU5DSVGLHGRPLQLHUHQGHOIUXFKW$OV%HVRQGHUKHLWHQGHV5DSVDQEDXVJHOWHQ
q (UJ¦Q]XQJ]X*HWUHLGHPLW¦KQOLFKHU0HFKDQLVLHUXQJ
q :LUWVFKDIWOLFKNHLWLQUHLQHU*HWUHLGHIUXFKWIROJHXQG
q (UQWHOLHJWZHLWJHKHQGQLFKWLQDQGHUHQ$UEHLWVVSLW]HQ

,Q7K¾ULQJHQKDWVLFKGLH$QEDXIO¦FKHYRQOVDDWHQLP=HLWUDXPYRQELVVWHWLJ
HUK¸KW XQG VHLW  DXI HLQHP1LYHDX YRQ FD KD HLQJHSHJHOW 7DE  6RPLW
ZXUGHGHU5DSVPLW¾EHUKDHLQHGHU ODQGZLUWVFKDIWOLFKHQ+DXSWNXOWXUHQ7K¾ULQ
JHQV ,P/DQGHVGXUFKVFKQLWW OLHJWGHU5DSVHUWUDJEHLGWKDGHU OHW]WHQ]HKQ -DKUH
ZREHLLP-DKUGDV6SLW]HQHUJHEQLVYRQGWKDHU]LHOWZXUGH

'LHOIUXFKWDQEDXIO¦FKHHUUHLFKWHPLWFDGHV$FNHUODQGHVLQGHQOHW]WHQI¾QI-DKUHQ
HLQHQ VWDELOHQ $QEDXXPIDQJ LQ 7K¾ULQJHQ 'HU :LQWHUUDSV LVW GDEHL IO¦FKHQP¦¡LJ XQG
DXFKLP(UWUDJGLHGRPLQLHUHQGHOIUXFKW
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
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7DEHOOH  $QEDXIO¦FKHQXQG(UWU¦JHYRQOVDDWHQLQ7K¾ULQJHQLP=HLWUDXPELV
(UQWHMDKU OVDDWHQDQEDXIO¦FKHKD (UWUDJLQVJHVDPWGWKD GDU:LQWHUUDSVKD GWKD
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
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
    
    
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 
    
    
    
    
    
DEQLFKWPHKUHUIDVVWXQGDXVJHZLHVHQ N$ NHLQH$QJDEHQ


 6WDQGRUWDQVSU¾FKH
'HU0LQGHVWMDKUHVQLHGHUVFKODJVROOWHPPEHWUDJHQ(QWVFKHLGHQGI¾UGHQHUIROJUHLFKHQ
5DSVDQEDXVLQGWLHIJU¾QGLJHJXWGXUFKZXU]HOEDUH%¸GHQXQGGLHDXVUHLFKHQGH:DVVHUYHU
VRUJXQJ¾EHUGLHJHVDPWH9HJHWDWLRQV]HLW/HKPE¸GHQDEHUDXFKVFKZHUHELVWRQLJH/HK
PHVRZLHKXPRVH6DQGHPLWJ¾QVWLJHU1¦KUVWRIIYHUVRUJXQJHLJQHQVLFKJXW8QWHUGHQPLW
WHOHXURS¦LVFKHQ .OLPDEHGLQJXQJHQ ]¦KOW GHU :LQWHUUDSV DOV /DQJWDJVSIODQ]H ]X GHQ DP
EHVWHQDQJHSDVVWHQOIU¾FKWHQ(LQIHXFKWHUPLOGHU+HUEVWI¾KUW]XHLQHURSWLPDOHQ-XJHQG
HQWZLFNOXQJLQGHUHQ)ROJHGHU5DSVLP:LQWHUVW¦UNHUH)URVWSHULRGHQRKQH6FKQHHGHFNH
ELVFDr&¾EHUVWHKHQNDQQ'D]XP¾VVHQGLH3IODQ]HQYRU:LQWHUHLQHNU¦IWLJH%ODWWUR
VHWWHPLWELV%O¦WWHUQHLQHQ:XU]HOKDOVGXUFKPHVVHUYRQELVPPXQGHLQH:XU]HO
O¦QJHYRQPLQGHVWHQVELVFPDXVJHELOGHWKDEHQ


 3URGXNWLRQVYHUIDKUHQ
'LH*HVWDOWXQJGHU3URGXNWLRQVWHFKQLNKDWVR]XHUIROJHQGDVVVLFKHLQPD[LPDOHU%HLWUDJ
]XP%HWULHEVHUJHEQLVGXUFKKRKH(UWU¦JHXQG(UO¸VHEHLPLQLPDOHQ.RVWHQHUJLEW

-HGHU ]XV¦W]OLFKH $XIZDQG DQ'¾QJH XQG 3IODQ]HQVFKXW]PLWWHOQ VRZLH DJURWHFKQLVFKHQ
0D¡QDKPHQVROOWH0HKUHUWU¦JHJDUDQWLHUHQ
$XIGLHRSWLPDOH$QEDXLQWHQVLW¦WKDEHQQDFKIROJHQGH)DNWRUHQ(LQIOXVV
q (UWUDJVSRWHQ]LDOGHV6WDQGRUWHV%RGHQIUXFKWEDUNHLW1LHGHUVFKO¦JH
q %HIDOOVGUXFNGXUFK8QNU¦XWHUVRZLHWLHULVFKHXQGSLO]OLFKH6FKDGHUUHJHU
q DNWXHOOH%HVWDQGHVVLWXDWLRQ+HUEVWHQWZLFNOXQJXQGEHUZLQWHUXQJ
q ¸NRORJLVFKH$QIRUGHUXQJHQXQG
q 0DUNWEHGLQJXQJHQ%HWULHEVPLWWHOXQG(U]HXJHUSUHLVH7UDQVSRUWHQWIHUQXQJHQ

,P 5DKPHQGHU EHWULHEVZLUWVFKDIWOLFKHQ%HZHUWXQJ LP 3XQNW  GHU:LQWHUUDSVHU]HXJXQJ
ZHUGHQ QDFKIROJHQGH ,QWHQVLW¦WVVWXIHQ LQ $EK¦QJLJNHLW YRP (UWUDJVSRWHQ]LDO GHV 6WDQG
RUWHVXQWHUVWHOOW
q QLHGULJ (UWUDJVVFKZDFKH6WDQGRUWHPLWQLHGULJHP(UWUDJVSRWHQ]LDO GWKD
XQJOHLFKP¦¡LJXQGVFKZDFKHQWZLFNHOWH%HVW¦QGHJHULQJHU6WLFNVWRII)XQ
JL]LG,QVHNWL]LGXQG:DFKVWXPVUHJOHUHLQVDW]
q PLWWHO  6WDQGRUWHPLWPLWWOHUHP(UWUDJVSRWHQ]LDO GWKD
QRUPDOHQWZLFNHOWH%HVW¦QGHPLWWOHUHU6WLFNVWRII)XQJL]LG,QVHNWL]LGXQG
:DFKVWXPVUHJOHUHLQVDW]
q KRFK  6WDQGRUWHPLWKRKHP(UWUDJVSRWHQ]LDO GWKD
     RSWLPDOH:DVVHUXQG1¦KUVWRIIYHUVRUJXQJEHLRSWLPDOHQ%HVWDQGHVGLFKWHQ
JXWH *HVXQGKHLW RSWLPDOHU 6WLFNVWRII )XQJL]LG ,QVHNWL]LG XQG :DFKV
WXPVUHJOHUHLQVDW]

 )UXFKWIROJH
'LHULFKWLJH)UXFKWIROJHVWHOOXQJYRQ:LQWHUUDSVLVWHLQEHGHXWHQGHU*UDWLVIDNWRULQGHU3UR
GXNWLRQVWHFKQLN XQG ]XJOHLFK 7HLO HLQHV LQWHJULHUWHQ 3IODQ]HQEDXV ,Q JHWUHLGHEHWRQWHQ
)UXFKWIROJHQHUVFKHLQW5DSVVRZRKODXVDUEHLWVZLUWVFKDIWOLFKHU6LFKWDOVDXFKGXUFKVHLQH
9RUIUXFKWZLUNXQJ DOV ¸NRQRPLVFK LQWHUHVVDQWH $OWHUQDWLYH ]X GHQ NRQYHQWLRQHOOHQ %ODWW
IU¾FKWHQPLW]XPHLVWU¾FNO¦XILJHP$QEDXXPIDQJ'DEHLLVWMHGRFKGLH$UEHLWVVSLW]H5DSV
EHVWHOOXQJXQG*HWUHLGHHUQWHGLH]HLWOLFKDXIHLQDQGHUIDOOHQEHLGHU2UJDQLVDWLRQGHV%H
WULHEHV]XEHU¾FNVLFKWLJHQ
5DSVEHYRU]XJWEHVRQGHUVVWLFNVWRIIDQUHLFKHUQGHXQGJDUHI¸UGHUQGH9RUIU¾FKWHGLHUHFKW
]HLWLJGDV)HOGU¦XPHQ7DE

7DEHOOH (LJQXQJYRQ9RUIU¾FKWHQI¾UGHQ:LQWHUUDSV
VHKUJXW JXW XQJ¾QVWLJ
.OHH/X]HUQH
)HOGIXWWHUJHPHQJH
:LQWHUJHUVWH
.OHHJUDV
:LQWHUZHL]HQ6RPPHUJHUVWH
+DIHU:LQWHUWULWLFDOH
 LQJHWUHLGHUHLFKHQ)UXFKWIROJHQ!LVW:LQWHUJHUVWHGLHEHGHXWHQGVWH5DSVYRUIUXFKW

:LFKWLJVWH.ULWHULHQI¾UGLH(LQRUGQXQJGHV:LQWHUUDSVHVLQGLH)UXFKWIROJHVLQG
q 6HOEVWIROJHXQEHGLQJWYHUPHLGHQKRKHU6FKDGHUUHJHUXQG.UDQNKHLWVGUXFN
q $QEDXPD[LPXPGHU$FNHUIO¦FKHXPQDFKKDOWLJ5DSVDQ]XEDXHQYLHU -DKUH$Q
EDXSDXVHXQG
q I¾QI-DKUH$QEDXSDXVHEHL%HIDOOPLW.RKOKHUQLH


9RUIUXFKWZHUW
(LQ ZHVHQWOLFKHU 9RUWHLO GHV :LQWHUUDSVDQEDX(V OLHJW LQ VHLQHP 9RUIUXFKWZHUW 6R I¸UGHUW
5DSVGXUFKVHLQHODQJH9HJHWDWLRQV]HLWXQGVHLQJXWDXVJHELOGHWHV:XU]HOV\VWHPGLH6WUXN
WXUELOGXQJXQGGLHELRORJLVFKH$NWLYLW¦WLP%RGHQJHI¾JH(UKDWLP9HUJOHLFK]X*HWUHLGHPLW
FDHLQHQQLHGULJHQ+DUYHVW,QGH[GKHWZDGHUJHELOGHWHQ%LRPDVVHYHUEOHLEHQ
DXIGHP)HOG
,P 9HUJOHLFK ]X *HWUHLGHYRUIU¾FKWHQ VLFKHUW GLH 9RUIUXFKW :LQWHUUDSV HLQHQ VLJQLILNDQWHQ
0HKUHUWUDJEHLGHU1DFKIUXFKW:LQWHUZHL]HQ ,QGHU ILQDQ]LHOOHQ%HZHUWXQJHUJLEWGDVXQWHU
%HU¾FNVLFKWLJXQJ YRQ EHUHLQLJWHP 0HKUHUWUDJ (LQVSDUXQJHQ YRQ 3IODQ]HQVFKXW]PLWWHOQ
XQGRGHU %RGHQEHDUEHLWXQJVPD¡QDKPHQ HLQHQ 9RUIUXFKWZHUW GHV:LQWHUUDSVHV YRQ PLQ
GHVWHQVɾKDLP9HUJOHLFK]X*HWUHLGH

 6RUWHQZDKO
(QWVFKHLGHQGI¾UGLH6RUWHQZDKOVLQGGLHQDFKIROJHQGHQ.ULWHULHQ
x (UWUDJVSRWHQ]LDOXQG(UWUDJVVLFKHUKHLW.RUQXQGOHUWUDJ
x .UDQNKHLWVUHVLVWHQ]JHJHQ¾EHU:XU]HOKDOVXQG6W¦QJHOI¦XOH3KRPDOLQJDP
 XQG:HL¡VW¦QJOLJNHLW6FOHURWLQLDVFOHURWLRUXP
x 6WDQGIHVWLJNHLWVRZLH
x $QEDXYHUVFKLHGHQHU5HLIHW\SHQ]XU9HUO¦QJHUXQJGHURSWLPDOHQ(UQWH]HLWVSDQQH

%HLGHU:DKO]ZLVFKHQHLQHU/LQLHQXQGHLQHU+\EULGVRUWHJLOWHV]XEHDFKWHQ,P(UWUDJVLQG
GLH/LQLHQVRUWHQGHQEHVWHQ+\EULGVRUWHQLQGHU5HJHOXQWHUOHJHQ'HPJHJHQ¾EHUVWHKHQGLH
JHULQJHUHQ6DDWJXWNRVWHQEHLHUVWJHQDQQWHQ$OOHUGLQJVQLPPWGDV$QJHERWDQ/LQLHQVRUWHQ
JHJHQ¾EHU+\EULGHQLQGHQOHW]WHQ-DKUHQGHXWOLFKDE:HLWHUKLQLVWDQ+DQGGHUEHLP%XQ
GHVVRUWHQDPW %6$ ]XU =XODVVXQJ EHDQWUDJWHQ 6RUWHQ GDYRQ DXV]XJHKHQ GDVV LQ GHQ
NRPPHQGHQ-DKUHQNDXPQRFK/LQLHQVRUWHQLQ'HXWVFKODQGHLQJHWUDJHQZHUGHQ
%HLGHU6RUWHQZDKOHPSILHKOWHVVLFKGLH(UJHEQLVVHGHU/DQGHVVRUWHQYHUVXFKHLQGHQI¾U
7K¾ULQJHQUHOHYDQWHQ$QEDXJHELHWHQVRZLHGLH(LQVWXIXQJHQDXVGHUM¦KUOLFKQHXHUVFKHL
QHQGHQ%HVFKUHLEHQGHQ6RUWHQOLVWHGHV%6$KHUDQ]X]LHKHQ
)¾U 7K¾ULQJHQ ZXUGHQ QDFK GHQ (UJHEQLVVHQ PLQGHVWHQV ]ZHLM¦KULJHU /DQGHVVRUWHQ
YHUVXFKHXQGGHQUHJLRQDOHQ:HUWSU¾IXQJHQXQG(89HUVXFKHQXQWHU=XJUXQGHOHJXQJYRQ
(UWUDJ .UDQNKHLWVUHVLVWHQ]DJURWHFKQLVFKHQ VRZLH4XDOLW¦WVHLJHQVFKDIWHQ IROJHQGH 6RU
WHQI¾UGLH$XVVDDWDOVEHVRQGHUVJHHLJQHWHPSIRKOHQ

$QEDXJHELHW/¸VV6WDQGRUWH
q IUHLDEEO¾KHQGH6RUWHQ/LQLHQVRUWHQ
 $GULDQD$PLOOLD*DOLOHR(6$OHJULD
q +\EULGVRUWHQ
 $UWRJD$YDWDU*HQLH35:35:6KHUSD9LVE\

$QEDXJHELHW9HUZLWWHUXQJV6WDQGRUWH
q IUHLDEEO¾KHQGH6RUWHQ/LQLHQVRUWHQ
 $GULDQD6KHUORFN
q +\EULGVRUWHQ
 $YDWDU&RPSDVV3ULPXV35:35:6KHUSD


 '¾QJXQJ
9RUDXVVHW]XQJ I¾U VWDELO KRKH (UWU¦JH ELOGHW LQVEHVRQGHUH GLH RSWLPDOH 9HUVRUJXQJ GHU
3IODQ]HQPLW0DNURXQG0LNURQ¦KUVWRIIHQ¾EHUGLHJHVDPWH9HJHWDWLRQV]HLW
*OHLFKHUPD¡HQ NRPPW GHU .DONYHUVRUJXQJ XQG GHP:DVVHUKDXVKDOW %HGHXWXQJ ]X 'LH
(UPLWWOXQJGHV1¦KUVWRIIEHGDUIVEDVLHUWDXI*UXQGODJHGHU%RGHQXQWHUVXFKXQJXQGJHJH
EHQHQIDOOVGHQ(UJHEQLVVHQGHU3IODQ]HQDQDO\VHXQWHU%HU¾FNVLFKWLJXQJGHV]XHU]LHOHQ
GHQ(UWUDJHVXQG%HDFKWXQJYRQ6WDQGRUWXQG(QWZLFNOXQJVEHGLQJXQJHQ+LHUI¾UVWHKHQ
XDGLHLQGHU7//YRUKDQGHQHQ'¾QJXQJVHPSIHKOXQJVSURJUDPPH]XU9HUI¾JXQJ
'DV3ULQ]LSGHU*UXQGG¾QJXQJEHVWHKWPLWWHOIULVWLJ LP(UVDW]GHV1¦KUVWRIIHQW]XJHVE]Z
GHU DEIXKU YRP )HOG 7DE  EHL HLQHP DQ]XVWUHEHQGHQ RSWLPDOHQ 1LYHDX GHV 1¦KU
VWRIIYHUVRUJXQJV]XVWDQGHVGHV%RGHQV*HKDOWVNODVVH&I¾U3.0JXQGS+.ODVVH&

7DEHOOH  1¦KUVWRIIHQW]XJGHV(UQWHJXWHV7//5LFKWZHUWHNJGW.RUQ
1¦KUVWRII .RUQ 6WURK .RUQXQG6WURK
1   
332   
..2   
0J0J2   
 5HFKQHULVFKHU:HUW I¾U GDV +DXSWHUQWHSURGXNW LQNO 1HEHQHUQWHSURGXNW XQWHUVWHOOWHV0DVVHYHUK¦OWQLV
YRQ.RUQ6WURK 

)¾UGLH'¾QJHUNRVWHQNDONXODWLRQZLUGXQWHU$QQDKPHHLQHVEHVWLPPWHQ.RUQHUWUDJHVGHU
1¦KUVWRIIHQW]XJHUUHFKQHWXQGILQDQ]LHOOEHZHUWHW'DEHLYHUXUVDFKWQXUGDVYRP)HOGDE
JHIDKUHQH.RUQ.RVWHQ
'LH1=XIXKUGXUFK1LHGHUVFKO¦JHEOHLEWXQEHU¾FNVLFKWLJWHEHQVR19HUOXVWHGXUFK'HQLW
ULILNDWLRQ
0LWWOHUH'¾QJHUNRVWHQ 6WLFNVWRII  MHNJ1    ɾ
3KRVSKRU  MHNJ3    ɾ  32   ɾ
.DOLXP   MHNJ.    ɾ  .2    ɾ
0DJQHVLXP MHNJ0J   ɾ  0J2   ɾ
.DON    MHNJ&D   ɾ  &D2   ɾ
6FKZHIHO  MHNJ6    ɾ  
$XI6WDQGRUWHQPLWS+.ODVVHQ&LVWGHUK¸KHUH.DONEHGDUINJ&D2NJ'¾QJHPLW
WHOLP9HUJOHLFK]XVFKZHIHOIUHLHQ6WLFNVWRIIG¾QJHUQ]XEHDFKWHQ'LH=XVDW]NRVWHQN¸Q
QHQELV]XɾNJ6EHWUDJHQ

*UXQGODJHQ ]XU VFKODJEH]RJHQHQ '¾QJHUEHGDUIVHUPLWWOXQJ VLQG GLH '¾QJXQJVHPSIHK
OXQJHQGHU7//
q 6WLFNVWRIIEHGDUIVDQDO\VH 6%$6\VWHP DXI GHU %DVLV JHPHVVHQHU 1PLQ:HUWH GHV %R
GHQVLQELVXQGELVFP7LHIH
q 6FKZHIHOEHGDUIVDQDO\VH DXI GHU %DVLV JHPHVVHQHU 6PLQ:HUWH GHV %RGHQV LQ  ELV 
XQGELVFP7LHIH
q *UXQGG¾QJXQJVHPSIHKOXQJHQ 3 . 0J .DON DXI GHU %DVLV GHU %RGHQXQWHUVXFKXQJ
$FNHUIO¦FKHELVFP7LHIH
q .RQWUROOH GHV (UQ¦KUXQJV]XVWDQGHV GHU 3IODQ]HQ PLWWHOV %ODWWDQDO\VH YRU %ODWWG¾Q
JXQJVPD¡QDKPHQ

%RGHQ XQG 3IODQ]HQXQWHUVXFKXQJHQ N¸QQHQ LQ DOOHQ ]XJHODVVHQHQ /DERUDWRULHQ 7K¾ULQ
JHQVGXUFKJHI¾KUWZHUGHQ

+LQZHLVH]XUSUDNWLVFKHQ'¾QJXQJ
*UXQGG¾QJXQJ
'LH JHVXQNHQH 9HUVRUJXQJ GHU %¸GHQ PLW GHQ *UXQGQ¦KUVWRIIHQ 3KRVSKRU .DOLXP XQG
0DJQHVLXP HUIRUGHUW HLQH EHGDUIVJHUHFKWH '¾QJXQJ GLHVHU 1¦KUVWRIIH 'LH *DEHQK¸KH
HUJLEWVLFKDXVGHP(UJHEQLVGHU%RGHQXQWHUVXFKXQJZREHLGHU1¦KUVWRIIJHKDOWGHU]XP
5DSVYRUJHVHKHQHQRUJDQLVFKHQ'¾QJXQJ]XEHU¾FNVLFKWLJHQLVW'LH*UXQGG¾QJXQJVROOWH
YRU]XJVZHLVHYRUGHU$XVVDDWGHV5DSVHVPLWDQVFKOLH¡HQGHU(LQDUEHLWXQJ LQGHQ%RGHQ
HUIROJHQ $XI 6WDQGRUWHQ PLW VHKU QLHGULJHU RGHU QLHGULJHU 39HUVRUJXQJ LVW GLH 3
8QWHUIX¡G¾QJXQJDOV'LDPPRQSKRVSKDWYRUWHLOKDIWZREHLGLHGDPLWYHUEXQGHQH1=XIXKU
GHQ1%HGDUIGHV5DSVHVLP+HUEVWQLFKW¾EHUVFKUHLWHQGDUI$OWHUQDWLYLVWGHU(LQVDW]YRQ
7ULSOHVXSHUSKRVSKDW P¸JOLFK %HL QDFKJHZLHVHQHP 0J'¾QJHEHGDUI NDQQ HLQH )U¾K
MDKUVG¾QJXQJLQIHVWHU)RUPDOV.RSIG¾QJXQJRGHUIO¾VVLJDOV%ODWWG¾QJXQJHUIROJHQ

1'¾QJXQJ
q =XU%HVWDQGHVHWDEOLHUXQJ LP+HUEVWEHGDUIHVHLQHV1$QJHERWHV I¾UGLH3IODQ]HQYRQ
ELVNJ1KDHLQVFKOLH¡OLFK1PLQ*HKDOWGHV%RGHQV=HLWSXQNWXQG$XIWHLOXQJGHU
1'¾QJXQJ LP )U¾KMDKU VLQG VWDQGRUWVSH]LILVFK ]X EHXUWHLOHQ =XU %HPHVVXQJ GHU 1
0HQJHZLUGGHU1%HGDUI¾EHUGLH16ROO:HUW0HWKRGHHLQVFKOLH¡OLFK1PLQ*HKDOWGHV
%RGHQV NDONXOLHUW 'LHVHU LVW DEK¦QJLJ YRP HUUHLFKEDUHQ (UWUDJVQLYHDX XQG GHU %H
VWDQGHVHQWZLFNOXQJLP)U¾KMDKU
q )¾U HLQH (UWUDJVVSDQQH YRQ  ELV  GWKD EHWU¦JW GLH 16ROOZHUWVSDQQH  ELV
NJKD )DXVW]DKOHQ GHU 1'¾QJXQJVHPSIHKOXQJ I¾U GLH 6WDUWVWLFNVWRIIJDEH LP
+HUEVW VLQG  ELV NJ1KD I¾U GLH  1*DEH LP ]HLWLJHQ )U¾KMDKU  ELV NJ
1KDVREDOGGHU%RGHQ LP)U¾KMDKUEHIDKUEDU LVWXQG I¾UGLH1*DEHELVNJ
1KD 'HU 1'¾QJHEHGDUI VROOWH GXUFK GLH1$XIQDKPH GXUFK GLH 5DSVELRPDVVH HQW
VSUHFKHQGGHUDNWXHOOHQ(PSIHKOXQJHQGHU7//SU¦]LVLHUWZHUGHQ
q %HZ¦KUWKDWVLFKDXFKHLQHVS¦WH1*DEHLP=HLWUDXP(QGH6FKRVVHQELV$QIDQJ%O¾WH
LQ )RUP YRQ $+/ PD[  NJ 1KD EHL JOHLFK]HLWLJHU .RPELQDWLRQ PLW GXUFK]X
I¾KUHQGHQ3IODQ]HQVFKXW]PD¡QDKPHQZREHLGLH)U¾KMDKUVJDEHXPGLHVH+¸KHUHGX
]LHUWZXUGH

6'¾QJXQJ
=XQHKPHQGH%HDFKWXQJHUIRUGHUWGLH6FKZHIHOYHUVRUJXQJGHU5DSVEHVW¦QGH=XU%HPHV
VXQJGHU6'¾QJXQJZLUGYRU]XJVZHLVHHLQH8QWHUVXFKXQJGHV%RGHQVLP)U¾KMDKU 6PLQ
RGHU HUJ¦Q]HQG HLQH 3IODQ]HQDQDO\VH LP VFKRVVHQGHQ 5DSVEHVWDQG HPSIRKOHQ 9RUWHLO
HLQHU %RGHQDQDO\VH ]X 9HJHWDWLRQVEHJLQQ LVW GDV IU¾K]HLWLJH (UNHQQHQ HLQHV 6
'¾QJHEHGDUIHV GHU GXUFK 9HUZHQGXQJ 6KDOWLJHU 6WLFNVWRII E]Z 0HKUQ¦KUVWRIIG¾QJHU
PLW GHU  VS¦WHVWHQV GHU  1*DEH RKQH ]XV¦W]OLFKHQ $UEHLWVJDQJ DEJHGHFNW ZHUGHQ
NDQQ1DFKGHP6FKZHIHOG¾QJHEHUDWXQJVSURJUDPPGHU7//HUJLEWVLFKI¾UGHQ:LQWHUUDSV
HLQH 6'¾QJXQJ YRQ  NJ 6KD EHL HLQHP YHUI¾JEDUHQ 6PLQ*HKDOW LQ  ELV  FP YRQ
NJ6PLQKD%HLIHKOHQGHP6PLQ*HKDOWLQELVFP7LHIHZLUGGLHVHU¾EHUHLQH5H
JUHVVLRQVJOHLFKXQJ JHVFK¦W]W XQGEHL GHU $EOHLWXQJ GHU 6'¾QJXQJVHPSIHKOXQJ EHU¾FN
VLFKWLJW

0LNURQ¦KUVWRIIG¾QJXQJ
5DSVZHLVWHLQHQKRKHQ%RUVRZLHPLWWOHUHQ0DQJDQXQG0RO\EG¦QEHGDUIDXI(LQH'¾Q
JXQJGLHVHU0LNURQ¦KUVWRIIHVROOWHLQGHU5HJHOQXUDXIGHU%DVLVYRUDQJHJDQJHQHU%RGHQ
XQWHUVXFKXQJ E]Z 3IODQ]HQDQDO\VH EHL 8QWHUVFKUHLWXQJ GHU HQWVSUHFKHQGHQ 5LFKWZHUWH
HUIROJHQ $QKDOWHQGH 7URFNHQKHLW NDQQ MHGRFK GLH%RUDXIQDKPHGHV 5DSVHV YHUPLQGHUQ
XQGVRPLW%RUPDQJHOHUQ¦KUXQJDXVO¸VHQ8QWHU7URFNHQEHGLQJXQJHQZLUGGHVKDOEDXFK
HLQHSURSK\ODNWLVFKH%'¾QJXQJHPSIRKOHQ2SWLPDOH=HLWVSDQQH I¾UGLH0LNURQ¦KUVWRII
EODWWG¾QJXQJVWHOOWGDV.QRVSHQVWDGLXPGDUZREHLGLH$XIZDQGPHQJHQEHL9HUZHQGXQJ
YRQ6DO]O¸VXQJHQNJ%KDELVPDONJ0QKDVRZLHNJ0RKDEHWUDJHQVROO
WHQ%HL9HUZHQGXQJYRQIRUPXOLHUWHQ3URGXNWHQE]Z&KHODWHQN¸QQHQGLH$XIZDQGPHQ
JHQ]XP7HLOQLHGULJHUVHLQ+LHUEHLVLQGGLH+HUVWHOOHUDQJDEHQ]XEHDFKWHQ

2UJDQLVFKH'¾QJXQJ
'LHRUJDQLVFKH'¾QJXQJZLUGYRP5DSVJXWYHUZHUWHW6LHZLUNWVLFKJ¾QVWLJDXI%RGHQJDUH
XQG :DVVHUKDXVKDOW DXV 6WDOOGXQJJDEHQ YRQ  ELV  GWKD VLQG ¾EOLFK $XI GLH
6WDOOPLVWG¾QJXQJYRUGHU5DSVEHVWHOOXQJVROOWHPDQYHU]LFKWHQZHQQGDGXUFKGHURSWLPD
OH$XVVDDWWHUPLQQLFKWHLQJHKDOWHQZHUGHQNDQQ'HU(UWUDJVDXVIDOOEHLHLQHU:RFKH6DDW
]HLWYHUVS¦WXQJLVWJU¸¡HUDOVGLH9RUWHLOVZLUNXQJGHUIHVWHQRUJDQLVFKHQ'¾QJXQJ
'HU1'¾QJHEHGDUI LP+HUEVWNDQQGXUFK*¾OOHDEJHGHFNWZHUGHQ'LH]XO¦VVLJH1*DEH
]XGLHVHP=HLWSXQNWLVWQDFKGHU'¾QJHYHURUGQXQJYRPDXIPD[LPDONJKD
*HVDPWVWLFNVWRIIE]ZNJKD$PPRQLXPVWLFNVWRIIEHJUHQ]WZREHLVLFKGLHVHVDXIGHQ
=XVWDQG GHU *¾OOH QDFK $E]XJ YRQ 6WDOO XQG /DJHUXQJVYHUOXVWHQ MHGRFK QLFKW YRQ $XV
EULQJXQJVYHUOXVWHQEH]LHKW
)¾UGLH*¾OOHNRSIG¾QJXQJPLW6FKOHSSVFKODXFKLP)U¾KMDKU]X9HJHWDWLRQVEHJLQQHLJQHWVLFK
GHU:LQWHUUDSV JXW =XU (PSIHKOXQJ NRPPHQELVPuKD 6FKZHLQHJ¾OOHE]Z ELV
PuKD5LQGHUJ¾OOHDOV.RSIG¾QJXQJZHQQGHU%RGHQEHIDKUEDULVW
'DEHLZLUG YRQ IROJHQGHQ1¦KUVWRIIJHKDOWHQ DXVJHJDQJHQ 5LFKWZHUWH I¾U *¾OOHPLW 
76EHL1QDFK$E]XJYRQ6WDOO/DJHUXQJVXQG$XVEULQJXQJVYHUOXVWHQ
5LQGHUJ¾OOH   NJ10'ELVNJ3E]ZNJ32NJ.
       E]ZNJ.2MHPu
6FKZHLQHJ¾OOH  NJ10'ELVNJ3E]ZNJ32NJ.
       E]ZNJ.2MHPu

 %RGHQEHDUEHLWXQJ
$XIJDEHGHU%RGHQEHDUEHLWXQJLVWHVHLQJXWDEJHVHW]WHVXQNUDXWIUHLHVXQGIHLQNU¾PHOLJHV
6DDWEHWWI¾UGLH)HLQV¦PHUHL5DSV]XVFKDIIHQ'DVIHLQNU¾PHOLJH6DDWEHWWZLUGDXFKI¾UHLQH
RSWLPDOH:LUNXQJEHLP(LQVDW]YRQ9RUDXIODXI9RUVDDWKHUEL]LGHQEHQ¸WLJW
*HWUHLGHYRUIU¾FKWHHUIRUGHUQ LQ GHU 5HJHOK¸KHUH $XIZHQGXQJHQ I¾UGLH%RGHQEHDUEHLWXQJ
XPGLHDQJHVWUHEWH6DDWEHWWVWUXNWXU]XVFKDIIHQ'LH:LQWHUJHUVWHDOV IU¾KU¦XPHQGH*HWUHL
GHYRUIUXFKWELHWHWHLQHQJHQ¾JHQGJUR¡HQ=HLWUDXPI¾UGHQ6WRSSHOXPEUXFK'LH6WRSSHOEH
DUEHLWXQJHUIROJWXQPLWWHOEDUQDFKGHU9RUIUXFKWHUQWHDXVNRVWHQXQGDUEHLWVZLUWVFKDIWOLFKHQ
*U¾QGHQYRU]XJVZHLVHPLWVFKZHUHQ6FKHLEHQHJJHQRGHU6FKZHUJUXEEHUQ8QWHUGHQLQGHU
5HJHO WURFNHQHQ%HGLQJXQJHQVLQG]HUNOHLQHUQGH1DFKEHDUEHLWXQJVZHUN]HXJHGULQJHQGHU
IRUGHUOLFK %HL GHU 0HKU]DKO GHU *HWUHLGHYRUIU¾FKWH UHLFKW MHGRFK GLH =HLWVSDQQH ]ZLVFKHQ
)HOGU¦XPXQJ XQG $XVVDDW QLFKW DXV XPGLH 9RUWHLOH GHU 7HLOEUDFKHEHDUEHLWXQJ QXW]HQ ]X

N¸QQHQ+LHULVWGDKHUVRIRUWGLH6DDWIXUFKHLQKRKHU4XDOLW¦W]X]LHKHQ'LH%HN¦PSIXQJGHV
$XIODXIJHWUHLGHVPXVVFKHPLVFKHUIROJHQ'LH(LQKDOWXQJGHVRSWLPDOHQ6DDWWHUPLQVXQGGLH
*HZ¦KUOHLVWXQJ ZDVVHUVSDUHQGHU XQG TXDOLW¦WVJHUHFKWHU %RGHQEHDUEHLWXQJVPD¡QDKPHQ
VLQGXQWHUGHQ7K¾ULQJHU6WDQGRUWEHGLQJXQJHQHQWVFKHLGHQGI¾UHLQHQHUIROJUHLFKHQ:LQWHU
UDSVDQEDX
,Q7URFNHQJHELHWHQYHUGLHQHQ0D¡QDKPHQGHU0LQLPDOERGHQEHDUEHLWXQJ%HDFKWXQJ'LH
GXUFKGLHVH3URGXNWLRQVWHFKQLN]XYHUDQVFKODJHQGHQ(UWUDJVDXVI¦OOHJHJHQ¾EHUGHQKHU
N¸PPOLFKHQ9HUIDKUHQVLQGEHLZHLWHPQLFKWVRKRFKZLHGLHLQ)ROJHHLQHVQLFKWHLQJHKDO
WHQHQ6DDWWHUPLQVXQGPDQJHOKDIWHU6DDWEHWWTXDOLW¦WVRZLH1LFKWYHUI¾JEDUNHLWGHUJHULQ
JHQ:DVVHUUHVHUYHQ GHV%RGHQV I¾U GLH .HLPXQJ 9HU]LFKWHWPDQ DXI GHQ 3IOXJ N¸QQHQ
FD ɾKD GHU YDULDEOHQ .RVWHQ HLQJHVSDUWZHUGHQ 'DEHLPXVV DOV 9RUDXVVHW]XQJ
EHLP 0¦KGUXVFK GHU 9RUIUXFKW GDV 6WURK VHKU JXW JHK¦FNVHOW XQG YHUWHLOW VHLQ 'DQDFK
IROJHQ]ZHLRGHUPHKUHUH*UXEEHUDUEHLWVJ¦QJHPLW]XQHKPHQGHU$UEHLWVWLHIHLQ.RPELQD
WLRQPLWNU¾PHOQGHQ:HUN]HXJHQELVJDQ]IO¦FKLJHLQHJXWVWUXNWXULHUWHKRPRJHQH'HFN
VFKLFKWLQGRSSHOWHU$XVVDDWWLHIHHUUHLFKWLVW

 $XVVDDW
'HU5DSVEUDXFKW I¾UVHLQHRSWLPDOH9RUZLQWHUHQWZLFNOXQJELV7DJHELV]XUHUVWHQ
3HQWDGH PLW HLQHU 'XUFKVFKQLWWVWHPSHUDWXU YRQ  r& $XI GHQ 6WDQGRUWHQ GHU 7K¾ULQJHU
$FNHUHEHQHGLHHLQHVS¦WH$XVVDDWJHVWDWWHQVROOWHGHU$XJXVWQLFKW¾EHUVFKULWWHQZHU
GHQ,QGHQEHUJDQJVXQG9RUJHELUJVODJHQOLHJWGHU7HUPLQ]ZLVFKHQGHPXQG$X
JXVW7DE

7DEHOOH  6DDWWHUPLQHXQG6DDWVW¦UNHQYRQ:LQWHUUDSV
6DDWWHUPLQ 6DDWVW¦UNH
/LQLHQVRUWHQ
NHLPI¦KLJH.¸UQHUP
+\EULGVRUWHQ
NHLPI¦KLJH.¸UQHUP
)HOGDXIJDQJ J¾QVWLJ XQJ¾QVWLJ J¾QVWLJ XQJ¾QVWLJ
YRU$XJXVW    
ELV$XJXVW    
ELV$XJXVW    
ELV$XJXVW    
DE6HSWHPEHU    
 DEEHVWHKWHLQHUKHEOLFKHV$QEDXULVLNR

-HQDFK6RUWHQSDUWLHXQG W\SVROOWHGDEHLGLHDXV]XEULQJHQGH6DDWPHQJH¾EHUGDV7.*
GLH.HLPI¦KLJNHLWXQGGLHDE]XVFK¦W]HQGH)HOGDXIJDQJVUDWH)$5NDONXOLHUWZHUGHQ9RU
DXVVHW]XQJLVWHLQIDFKJHUHFKWHV$EGUHKHQGHU'ULOOPDVFKLQH7DE


7DEHOOH 6DDWPHQJHLQ$EK¦QJLJNHLWYRP7DXVHQGNRUQJHZLFKW7.*.HLPI¦KLJNHLW.)XQG
)HOGDXIJDQJVUDWH)$5
6DDWPHQJHNJKD 7.*J[DQJHVWUHEWH3IODQ]HQ]DKOP[
      .)[)$5
/LQLHQVRUWHQ +\EULGVRUWHQ
7.*
J
.)

)$5

3IODQ]HQ]DKO
MHP
6DDWPHQJH
NJKD
7.*
J
.)

)$5

3IODQ]HQ]DKO
MHP
6DDWPHQJH
NJKD
         
         
         
$FKWXQJ.) GHU 6RUWHQ NDQQ GHXWOLFK VFKZDQNHQ XQG GLH YRUDXVVLFKWOLFKH )HOGDXIJDQJVUDWH NDQQ EHL
 WURFNHQHP6DDWEHWWDXINOHLQHUDEVLQNHQ

q %HLHLQHUDQJHVWUHEWHQ.HLPSIODQ]HQGLFKWHYRQ3IODQ]HQPXQGHLQHP7.*YRQJ
P¾VVHQ EHL  .HLPI¦KLJNHLW XQG  LJHU )HOGDXIJDQJVUDWH  NJKD 5DSV JHV¦W
ZHUGHQ
q (LQH 5HGX]LHUXQJ GHU 6DDWVW¦UNH XP ELV EHL GHQ DNWXHOOHQ+\EULGVRUWHQ LVW
P¸JOLFKZHQQHLQRSWLPDOHV6DDWEHWWXQGJ¾QVWLJH%HGLQJXQJHQ I¾UGHQ)HOGDXIJDQJ
YRUKDQGHQVLQG

6DDWJXWSUHLVH 
x NRQYHQWLRQHOOH6RUWHQJ7.*.))$53IOPt NJKD
RKQH=XVDW]EHL]H   ɾNJ¹ɾKD
x +\EULGVRUWHQ0LR. ¸8J7.*.))$53IOPt 8KD 
NJKD    RKQH=XVDW]EHL]H    ɾ8¹ɾKD
    ¹GWKDQRWZHQGLJHU0HKUHUWUDJ
6DDWWLHIH   ELVFP%¸GHQPLWJXWHU:DVVHUYHUVRUJXQJ
ELVFPWURFNHQH%¸GHQ
)DKUVSXUHQ  HPSIHKOHQVZHUW JDQ]]DKOLJHV 9LHOIDFKHV GHU $UEHLWVEUHLWH YRQ '¾QJHU
VWUHXHUXQG)HOGVSULW]H
5HLKHQDEVWDQGELVFP*HWUHLGHDEVWDQGFPVLQGP¸JOLFK
!FPEHLPHFKDQLVFKHU8QNUDXWEHN¦PSIXQJ
6¦WHFKQLN  'ULOOVDDW)HLQV¦QRFNHQU¦GHU
(LQ]HONRUQVDDW5DSV]HOOHQUDG
%UHLWVDDW.RPELQDWLRQ)ODFKIU¦VHXQGSQHXPDWLVFKH6¦PDVFKLQH

%HL]XQJGHV6DDWJXWHV
'DV 5DSVVDDWJXW NRPPW JUXQGV¦W]OLFK JHEHL]W DXI GHQ 0DUNW *HJHQ SLO]OLFKH 6FKDGHU
UHJHU3KRPD3\WKLXPVSS)XVDULXPVSSILQGHQGLHIXQJL]LGHQ:LUNVWRIIH7KLUDP)OX
GLR[RQLOXQG0HWDOD[\O0$QZHQGXQJ'HU=XVDW]YRQ'LPHWKRPRUSKEHZLUNWHLQHQ6FKXW]
YRU%HIDOOPLW)DOVFKHP0HKOWDX0LWGHP(89HUERW]XU9HUZHQGXQJYRQ1HRQLFRWLQRLG
KDOWLJHQ:LUNVWRIIHQLQGHU5DSVEHL]XQJDEI¾UGLHQ¦FKVWHQ]ZHL-DKUHLVWGHU,QVHN
WL]LGVFKXW] LQGHU$XIODXISKDVHGHV5DSVHVJHJHQ5DSVHUGIORK.RKOIOLHJHXQG%ODWWO¦XVH
GHU]HLW XQJHNO¦UW $XI HQWVSUHFKHQGH DNWXHOOH ,QIRUPDWLRQHQ GHU 6DDWJXW$QELHWHU VROOWH
PDQEHLGHU$XVZDKOGHU%HL]HQDFKWHQ


8PEUXFKLP)U¾KMDKU
%HLH[WUHPG¾QQHQXQG O¾FNLJHQ%HVW¦QGHQ LVWHLQ8PEUXFK]XHPSIHKOHQ'LH(QWVFKHL
GXQJPXVVVRIU¾KZLHP¸JOLFKLP)U¾KMDKUHUIROJHQ9HJHWDWLRQVEHJLQQ
$E FD  ELV  OHEHQVI¦KLJHQ 3IODQ]HQPt ZHOFKH HLQLJHUPD¡HQ JOHLFKP¦¡LJ YHUWHLOW
VLQG UHFKWIHUWLJW VLFK HLQ 8PEUXFK GHV %HVWDQGHV QLFKW $OOHUGLQJV LVW HLQ 7HLOIO¦FKHQ
XPEUXFKQLFKWDXV]XVFKOLH¡HQ

 3IODQ]HQVFKXW]
'LH$QZHQGXQJYRQ360VROOWHDXV*U¾QGHQGHU:LUWVFKDIWOLFKNHLWXQGGHV6FKXW]HVGHU
8PZHOWDXIGDVQRWZHQGLJH0D¡EHVFKU¦QNWEOHLEHQ'HWDLOOLHUWH,QIRUPDWLRQHQGD]XJLEW
GLHM¦KUOLFKQHXHUVFKHLQHQGH%URVFK¾UHɤ+LQZHLVH]XPVDFKNXQGLJHQ(LQVDW]YRQ360LP
$FNHUEDXXQGDXI*U¾QODQGɢGHV3IODQ]HQVFKXW]GLHQVWHV

 8QNUDXWEHN¦PSIXQJ
(LQ JXW HQWZLFNHOWHU JHVFKORVVHQHU 5DSVEHVWDQG ZHLVW HLQ KRKHV 8QNUDXWXQWHU
GU¾FNXQJVYHUP¸JHQDXI'DGHU5DSVMHGRFKHUVWDEGHP%ODWWVWDGLXP¾EHUHLQHDXVUHL
FKHQG KRKH .RQNXUUHQ]NUDIW JHJHQ¾EHU 8QNU¦XWHUQ YHUI¾JW LVWHLQH FKHPLVFKH8QNUDXW
EHN¦PSIXQJDEGHP$XIODXIHQGHV5DSVHVRIWPDOVXQXPJ¦QJOLFK'LHKRKH$QEDXGLFKWH
YRQ:LQWHUUDSVPLWWHLOZHLVHHLQVHLWLJHP+HUEL]LGHLQVDW]I¾KUWH]XU6HOHNWLRQYRQ8QNU¦X
WHUQXQG8QJU¦VHUQGLHPLWWOHUZHLOH3UREOHPHEHLGHU8QNUDXWEHN¦PSIXQJEHUHLWHQ'D]X
]¦KOHQXD5DXNH$UWHQ.DPLOOH6WRUFKVFKQDEHO0RKQ+LUWHQW¦VFKHO$FNHUKHOOHUNUDXW
.OHWWHQODENUDXWXQG$XVIDOOJHWUHLGH
$OV6WDQGDUGPD¡QDKPHLP:LQWHUUDSVELHWHWVLFKGHU(LQVDW]YRQ9RUDXIODXIKHUEL]LGHQELV
GUHL7DJHQDFKGHU6DDWDQ:LFKWLJH9RUDXVVHW]XQJGDI¾ULVWHLQ IHLQNU¾PHOLJHV6DDWEHWW
(QWVFKHLGHQGI¾UGLH$XVZDKOGHU0LWWHOLVWGLH.HQQWQLVGHUVFKODJVSH]LILVFKHQ9HUXQNUDX
WXQJ DXV GHP9RUMDKU %HL HLQHPPDVVLYHQ $XIWUHWHQ YRQ 5DXNHDUWHQ +LUWHQW¦VFKHO E]Z
$FNHUKHOOHUNUDXWN¸QQHQ&ORPD]RQHKDOWLJH+HUEL]LGHZLH&RO]RU7ULRPLWELV OKD
&HQWLXP&6PLWOKD1LPEXV&6E]Z%HQJDODPLWOKDRGHU&LUUXVPLWOKD
LP9RUDXIODXI 9$HLQJHVHW]WZHUGHQ8P$EGULIWVFK¦GHQDXI1DFKEDUNXOWXUHQ]XYHUPHL
GHQP¾VVHQKLHUEHLGLHXPIDQJUHLFKHQ$QZHQGXQJVEHVWLPPXQJHQVLHKH.DVWHQEHU¾FN
VLFKWLJW ZHUGHQ $OV &ORPD]RQHIUHLH $OWHUQDWLYH NDQQ EHL HLQHU KRKHQ 6WRUFKVFKQDEHO
'LFKWH%XWLVDQ*ROGPLWOKDDSSOL]LHUWZHUGHQ$XI)O¦FKHQRKQH5DXNHQVROOWHGLHUH
GX]LHUWH9RUODJHHLQHV0HWD]DFKORUKDOWLJHQ+HUEL]LGHVZLH%XWLVDQE]Z)XHJR OKD
%XWLVDQ 7RS ELV  OKD)XHJR 7RS  ELV  OKD RGHU %XWLVDQ*ROG  ELV
OKDLPIU¾KHQ.HLPEODWWVWDGLXPGHU8QNU¦XWHU1$.HUIROJHQ+LHUEHLJLOW-HIU¾KHUGHU
(LQVDW]HUIROJWXPVRVLFKHULVWGLH:LUNXQJDXIGLH8QNU¦XWHU1DFKGHUUHGX]LHUWHQ9RUODJH
LVWGLHZHLWHUH(QWZLFNOXQJGHV8QNUDXWEHVDW]HVDE]XZDUWHQ
0LWGHQ1DFKDXIODXIKHUEL]LGHQ(IILJR6WRPS$TXD)R[XQG5XQZD\EHVWHKWGLH0¸JOLFK
NHLWJH]LHOWJHJHQGLH8QNU¦XWHUYRU]XJHKHQGLHPLWGHU9$E]Z1$.%HKDQGOXQJQLFKW
VLFKHU HUIDVVWZXUGHQ (IILJR ZLUNW PLW  OKD JHJHQ .RUQEOXPH .DPLOOH .OHWWHQODE
NUDXW.RPSDVVODWWLFKXQG/HJXPLQRVHQGXUFKZXFKV0LWOKD5XQZD\NDQQ]XV¦W]OLFK
QRFK.ODWVFKPRKQXQG+XQGVNHUEHOEHN¦PSIWZHUGHQ'LH$QZHQGXQJYRQ6WRPS$TXD
 ELV  OKD ULFKWHW VLFK  JHJHQ $FNHUVWLHIP¾WWHUFKHQ $FNHUNUXPPKDOV *HPHLQH
2FKVHQ]XQJH XQG .ODWVFKPRKQ )R[ VWHOOW HLQH 1DFKDXIODXIO¸VXQJ EHL $XIWUHWHQ YRQ
$FNHUVWLHIP¾WWHUFKHQ$FNHUNUXPPKDOV*HPHLQHU2FKVHQ]XQJH(UGUDXFK:HJXQG/¸
VHOVUDXNHGDU'DEHLEHVWHKWGLH0¸JOLFKNHLW)R[PLWOKDDE%%&+E]Z]XUEHVVH

UHQ9HUWU¦JOLFKNHLWGHV5DSVHVLQGHU6SULW]IROJHPLWOKDDE%%&+XQGOKDDE
%%&+DQ]XZHQGHQ
=XU )U¾KMDKUVEHKDQGOXQJ VWHKHQ JHJHQ $FNHUKXQGVNDPLOOH XQG'LVWHOQ (IILJR  OKD
XQG/RQWUHO6*JKD]XU9HUI¾JXQJ'LH:LUNXQJK¦QJWVWDUNYRQGHQ:LWWHUXQJV
YHUK¦OWQLVVHQXQGGHU%HGHFNXQJGHV5DSVHVDE'HVKDOELVWGLH)U¾KMDKUVEHKDQGOXQJQXU
DOV1RWO¸VXQJDQ]XVHKHQ%HGLQJWGXUFKGLH)UXFKWIROJHVWHOOXQJYHUXUVDFKW$XVIDOOJHWUHLGH
HUKHEOLFKH3UREOHPHLP5DSVZDVHLQUHFKW]HLWLJHVXQGZLUNXQJVYROOHV9RUJHKHQYHUODQJW
=XU9HUI¾JXQJVWHKHQHLQH5HLKHYRQ*U¦VHUKHUEL]LGHQZLH]%$JLO6)XVLODGH0D[MH
ZHLOVOKD3DQDUH[7DUJD6XSHUMHZHLOVOKD*DOODQW6XSHUOKD)RFXV
8OWUD'DVK OKDXQG6HOHFW(&3DUD6RPPHU  OKD'LH$Q
ZHQGXQJVROOWHP¸JOLFKVWLPELV%ODWWVWDGLXPGHU8QJU¦VHU]%LQ7DQNPLVFKXQJPLW
:DFKVWXPVUHJOHUQHUIROJHQ'LH]XPHLVWUHLQEODWWDNWLYHQ0LWWHOHUIDVVHQQXUDOOHELVGD
KLQ DXIJHODXIHQHQ8QJU¦VHU VR GDVV EHLZHLWHUKLQ VWDUNHP'UXFN HYHQWXHOO HLQH ]ZHLWH
%HKDQGOXQJ ]XP 9HJHWDWLRQVHQGH PLW GHP ERGHQZLUNVDPHQ .HUE )OR HLQ]XSODQHQ LVW
.HUE)ORZLUGDE%ODWWVWDGLXPGHV5DSVHVEHLIHXFKWHQ%RGHQEHGLQJXQJHQXQGN¾KOHP
:HWWHU  r& LP6S¦WKHUEVW RGHU:LQWHU DXVJHEUDFKW 'LH4XHFNHQEHN¦PSIXQJ HUIRU
GHUW GLH YROOH *UDPLQL]LG$XIZDQGPHQJH VR GDVV DXV .RVWHQJU¾QGHQ GLHVH0D¡QDKPH
EHVVHULQGLH)UXFKWIROJH%HN¦PSIXQJDXI*HWUHLGHVWRSSHO]XLQWHJULHUHQLVW

$QZHQGXQJVEHVWLPPXQJHQ&ORPD]RQHLP:LQWHUUDSV
17'LH$QZHQGXQJGHV0LWWHOVGDUIDXVVFKOLH¡OLFK]ZLVFKHQ8KUDEHQGVXQG8KUPRU
JHQVHUIROJHQZHQQ7DJHVK¸FKVWWHPSHUDWXUHQYRQPHKUDOVr&/XIWWHPSHUDWXUYRUKHUJHVDJWVLQG
:HQQ7DJHVK¸FKVWWHPSHUDWXUHQYRQ¾EHUr&YRUKHUJHVDJWVLQGGDUIGDV0LWWHOQLFKWDQJHZHQGHW
ZHUGHQ
17'DV0LWWHOLVWPLWHLQHP:DVVHUDXIZDQGYRQPLQGHVWHQVOKDDXV]XEULQJHQ'LH$QZHQ
GXQJPXVVDXIGHUJHVDPWHQ)O¦FKHPLWYHUOXVWPLQGHUQGHQ'¾VHQGHU$EGULIWPLQGHUXQJVNODVVH
HUIROJHQ
17'LH)DKUJHVFKZLQGLJNHLWEHLGHU$XVEULQJXQJGDUINPKQLFKW¾EHUVFKUHLWHQ
17'HU$QZHQGHUPXVVLQHLQHP=HLWUDXPYRQHLQHP0RQDWQDFKGHU$QZHQGXQJZ¸FKHQWOLFKLQ
HLQHP8PNUHLVYRQPXPGLH$QZHQGXQJVIO¦FKHSU¾IHQRE$XIKHOOXQJHQDQ3IODQ]HQDXIWUHWHQ
'LHVH)¦OOHVLQGVRIRUWGHPDPWOLFKHQ3IODQ]HQVFKXW]GLHQVWXQGGHU=XODVVXQJVLQKDEHULQ]XPHOGHQ
17%HLGHU$QZHQGXQJGHV0LWWHOVLVWHLQ$EVWDQGYRQP]X2UWVFKDIWHQ+DXVXQG.OHLQJ¦U
WHQXQG)O¦FKHQGLHI¾UGLH$OOJHPHLQKHLWEHVWLPPWVLQGXQG]XDOOHQ¾EULJHQ)O¦FKHQHLQ$EVWDQGYRQ
PHLQ]XKDOWHQ
17'LH$QZHQGXQJGHV0LWWHOVGDUIQXUDXI)O¦FKHQHUIROJHQGLHYRUKHULQHLQHQIO¦FKHQVFKDUIHQ
$QZHQGXQJVSODQDXIJHQRPPHQZXUGHQGHUGHQ6DDW]HLWSXQNWGHQJHSODQWHQXQGGHQWDWV¦FKOLFKHQ
$QZHQGXQJV]HLWSXQNW GLH $XIZDQGPHQJH GLH :DVVHUPHQJH XQG 'HWDLOV GHU $QZHQGXQJVWHFKQLN
HQWK¦OW'HU3ODQLVWZ¦KUHQGGHU%HKDQGOXQJI¾U.RQWUROO]ZHFNHPLW]XI¾KUHQ
176S¦WHVWHQVHLQHQ7DJYRUGHU$QZHQGXQJYRQ&ORPD]RQHKDOWLJHQ0LWWHOQVLQG1DFKEDUQGLH
GHU$EGULIWDXVJHVHW]WVHLQN¸QQWHQ¾EHUGLHJHSODQWH$QZHQGXQJ]XLQIRUPLHUHQVRIHUQGLHVHHLQH
8QWHUULFKWXQJJHIRUGHUWKDEHQ

'DV+HUEL]LGV\VWHP&OHDUILHOGVWHOOWHLQH.RPELQDWLRQDXVGHP+HUEL]LG&OHDUILHOG9DQWLJD
'&/XQGHLQHUHQWVSUHFKHQGHQ&OHDUILHOG5DSVVRUWHGDU'HULP9DQWLJD'&/HQWKDOWHQGH
:LUNVWRII,PD]DPR[KDWHLQHKRKH:LUNVDPNHLWJHJHQNUHX]EO¾WLJH8QNUDXWDUWHQ.ULWLVFK
LVW GLH %HN¦PSIXQJ GHV &OHDUILHOG$XVIDOOUDSVHV LQ GHU )UXFKWIROJH ]X EHZHUWHQ 'D GDV
&OHDUILHOG+HUEL]LGQXU LQ&OHDUILHOG5DSVVRUWHQYHUWU¦JOLFK LVWPXVVGHU/DQGZLUWYRUGHU
8PVWHOOXQJDXIGLHVHV6\VWHPVRUJI¦OWLJGLH9RUXQG1DFKWHLOHDEZ¦JHQ

 :DFKVWXPVUHJOHU
0D¡QDKPHQ]XU:XFKVUHJXOLHUXQJN¸QQHQLP+HUEVW]XP6FKXW]YRU$XVZLQWHUXQJRGHULP
)U¾KMDKULQZHQLJHUVWDQGIHVWHQ%HVW¦QGHQ]XU5HGX]LHUXQJGHU:XFKVK¸KHHUIRUGHUOLFKVHLQ
'LH+HUEVWEHKDQGOXQJPLW:DFKVWXPVUHJOHUQ GLHQWGHP9HUKLQGHUQGHVEHUZDFKVHQV GHU
%HVW¦QGHXQGGHU9HUEHVVHUXQJGHU:LQWHUIHVWLJNHLW$EGHPELV]XP%ODWWVWDGLXPELHWHW
VLFK GLH$QZHQGXQJ YRQ EHLVSLHOVZHLVH $PSHUD &DUD[)ROLFXU0DWDGRU2ULXV7LOPRUPLW
$XIZDQGPHQJHQYRQELVOKDRGHU7RSUH[PLWELVOKDDQ,Q$EK¦QJLJNHLWYRQ
:LWWHUXQJXQG(QWZLFNOXQJVVWDGLXPGHV5DSVHVVLQG=XE]Z$EVFKO¦JHYRU]XQHKPHQ'LH
0D¡QDKPHQVROOWHQ0LWWH2NWREHUDEJHVFKORVVHQVHLQGDGLH:LUNXQJGHU0LWWHOEHLN¾KOHU
:LWWHUXQJXQGUHGX]LHUWHP3IODQ]HQZDFKVWXPDEQLPPW ,P)U¾KMDKUNDQQLQZHQLJHUVWDQG
IHVWHQ%HVW¦QGHQGLH$QZHQGXQJHLQHV:DFKVWXPVUHJOHUV]X%HJLQQGHV/¦QJHQZDFKVWXPV
VLQQYROOVHLQ

 3LO]OLFKH6FKDGHUUHJHU
,P:LQWHUUDSVNRPPWHLQH9LHO]DKODQ.UDQNKHLWHQYRU'LHZLFKWLJVWH.UDQNKHLWLQ7K¾ULQ
JHQ LVW QDFK ZLH YRU GLH:XU]HOKDOV XQG 6W¦QJHOI¦XOH 3KRPD OLQJDP $OV EHVRQGHUV
ZLUNVDPHUZLHVVLFKGLH+HUEVWVSULW]XQJYRQ&DUDPEDRGHU)ROLFXU ELVOKD%HL
1RWZHQGLJNHLWYRQ0D¡QDKPHQ]XU:XFKVUHJXOLHUXQJVROOWHQ0LWWHO]XU$QZHQGXQJNRP
PHQGLHQHEHQGHUZDFKVWXPVUHJXODWRULVFKHQ:LUNXQJDXFKJHJHQ3KRPDZLUNVDPVLQG
$XIJUXQGGHUJHVWLHJHQHQ$QEDXNRQ]HQWUDWLRQGHV5DSVHVLQGHU)UXFKWIROJHXQGGHVEUHL
WHQ :LUWVSIODQ]HQVSHNWUXPV QLPPW GDV *HI¦KUGXQJVSRWHQ]LDO GXUFK :HL¡VW¦QJHOLJNHLW
6FOHURWLQLD VFOHURWLRUXP ]X 'XUFK DFNHUEDXOLFKH 0D¡QDKPHQ ZLH (LQKDOWXQJ YRQ $Q
EDXSDXVHQYLHU -DKUH RSWLPDOH %HVWDQGHVGLFKWHQ XQG ULFKWLJH6WDQGRUWZDKO O¦VVW VLFK
GHU%HIDOOVGUXFN]XPLQGHVWYHUULQJHUQ=XU%HN¦PSIXQJGHU:HL¡VW¦QJHOLJNHLWVWHKHQHLQH
JDQ]H5HLKHYRQ)XQJL]LGHQ]XU9HUI¾JXQJZLH&DQWXV*ROGOKD&DUDPEDOKD
)ODPHQFR)6  OKD)ROLFXU  OKD0DWDGRU OKD3UROLQH  OKDXD'HU
J¾QVWLJVWH $QZHQGXQJVWHUPLQ OLHJW LP =HLWUDXP YRP %O¾KEHJLQQ ELV ]XU 9ROOEO¾WH GHV
5DSVHV=XU(QWVFKHLGXQJVILQGXQJNDQQGDV3URJQRVHPRGHOO6NOHUR3URXQWHUZZZLVLSGH
JHQXW]WZHUGHQ,Q+¸KHQODJHQPLWVW¦UNHUHQ)U¸VWHQXQGLQ-DKUHQPLWK¸KHUHQ$XVZLQWH
UXQJVYHUOXVWHQNDQQ*UDXVFKLPPHO%RWU\WLVFLQHUHDYHUVW¦UNWDXIWUHWHQ(LQHJH]LHOWH%H
N¦PSIXQJ LVW QLFKWP¸JOLFK GXUFKHLQH )XQJL]LGEHKDQGOXQJ N¸QQHQ QXU1HXLQIHNWLRQHQ
YHUKLQGHUWZHUGHQ (LQH ,QGLNDWLRQV]XODVVXQJ JHJHQ%RWU\WLV LP 5DSV EHVWHKW QLFKW =XU
%HN¦PSIXQJ GHU 5DSVVFKZ¦U]H $OWHUQDULD EUDVVLFDH NDQQ &DQWXV *ROG )ROLFXU 2UWLYD
RGHU3URSXOVHHLQJHVHW]WZHUGHQ
'LH:LUWVFKDIWOLFKNHLWYRQ)XQJL]LGEHKDQGOXQJHQZLUGK¦XILJNULWLVFKGLVNXWLHUW(LQH.RV
WHQGHFNXQJGLHVHU0D¡QDKPHZLUGQLFKWLQMHGHP-DKUHUUHLFKW%HLGHU%O¾WHQEHKDQGOXQJ
NRPPHQ 'XUFKIDKUWYHUOXVWH KLQ]X 'HVKDOE VLQG )XQJL]LGPD¡QDKPHQ YRU]XJVZHLVH DXI
6FKO¦JHQPLWVWDUNHP.UDQNKHLWVEHIDOOXQGKRKHP(UWUDJVQLYHDX!GWKDDQJHUDWHQ

 7LHULVFKH6FKDGHUUHJHU
'LH $XVGHKQXQJ GHV 5DSVDQEDXV XQG GLH HQJHUZHUGHQGHQ 5DSVIUXFKWIROJHQ I¾KUHQ ]X
HLQHU =XQDKPH GHU *HI¦KUGXQJ GXUFK WLHULVFKH 6FKDGHUUHJHU ,QVEHVRQGHUH GLH %H
N¦PSIXQJ GHU 6FKDGLQVHNWHQ LVW YRQ ZLUWVFKDIWOLFKHU %HGHXWXQJ 8P HLQH VFKODJVSH]L
ILVFKH(QWVFKHLGXQJI¾UHLQHRSWLPDOH%HN¦PSIXQJWUHIIHQ]XN¸QQHQLVWHLQHUHJHOP¦¡LJH
%HVWDQGHV¾EHUZDFKXQJQRWZHQGLJ -HQDFK$UWGHU6FK¦GOLQJHHUIROJWGLH(UIDVVXQJPLW
WHOV*HOEVFKDOHQRGHUGXUFK$XV]¦KOHQGHU7LHUHLP%HVWDQG
,P +HUEVW NDQQ HLQH%HVLHGOXQJ GXUFK .RKOHUGIO¸KH 3V\OORLGHV FKU\VRFHSKDODHUIROJHQ
GHUHQ=XIOXJJXWGXUFK*HOEVFKDOHQ¾EHUZDFKWZHUGHQNDQQ,QVHNWL]LGEHKDQGOXQJHQ]%
.DUDWH=HRQVWHOOHQGLH$XVQDKPHGDUXQGVLQGHUVWEHLPHKUDOV]HUVW¸UWHU%ODWWIO¦FKH
HUIRUGHUOLFK(LQH*HI¦KUGXQJGXUFKGLH.OHLQH.RKOIOLHJHEHVRQGHUVLQ)U¾KVDDWHQLVWP¸J
OLFK (LQ YRUEHXJHQGHU6FKXW]GXUFKGLH9HUZHQGXQJ YRQ LQVHNWL]LGJHEHL]WHP6DDWJXW LVW
QDFKGHP9HUERWGHU1HRQLFRWLQRLGHDOV%HL]PLWWHOQLFKWPHKUJHJHEHQ0¸JOLFKNHLWHQGHU
GLUHNWHQ%HN¦PSIXQJJLEWHVQLFKW
,P]HLWLJHQ)U¾KMDKUEHL%RGHQWHPSHUDWXUHQ¾EHUr&XQG7DJHVWHPSHUDWXUHQ¾EHUr&LVW
PLWGHP)OXJEHJLQQGHU6W¦QJHOVFK¦GOLQJH]XUHFKQHQ'LH.RQWUROOHGHV=XIOXJHVHUIROJWPLW
*HOEVFKDOHQ%HLPHKUDOVI¾QI.¦IHUQGHV*UR¡HQ5DSVVW¦QJHOU¾VVOHUV&HXWRUUK\QFKXVQDSL
RGHU .¦IHUQGHV*HIOHFNWHQ .RKOWULHEU¾VVOHUV &TXDGULGHQV LQ GUHL 7DJHQ LQGHU *HOE
VFKDOHPLW*LWWHUQHPSILHKOWVLFKLQQHUKDOEYRQHLQHU:RFKHGLH$QZHQGXQJHLQHV3\UHWKURL
GHVGHU.ODVVHZLH]%'HFLVIO¾VVLJPOKDRGHU.DUDWH=HRQPOKD$XIJUXQG
GHUKRKHQ:LUWVFKDIWOLFKNHLWGLHVHU6SULW]XQJVROOWHEHLEHUVFKUHLWHQGHU5LFKWZHUWHDXIGLH
VH0D¡QDKPHQLFKWYHU]LFKWHWZHUGHQ0LWGHQ*HOEVFKDOHQZLUGDXFKZHQLJVS¦WHUQDFKGHQ
5¾VVHON¦IHUQGHU=XIOXJGHU5DSVJODQ]N¦IHUUHJLVWULHUW'HUJU¸¡WH6FKDGHQZLUGZ¦KUHQGGHV
.QRVSHQVWDGLXPVJHVHW]WGDI¾UGHQ.¦IHUGHU3ROOHQGLH+DXSWQDKUXQJVTXHOOHLVW(QWVSUH
FKHQGGHU(LQWHLOXQJQDFKJHVFKZ¦FKWHQXQGZ¾FKVLJHQ%HVW¦QGHQVRZLHMHQDFK(QWZLFN
OXQJGHU3IODQ]HQ¦QGHUWVLFKGHU%HN¦PSIXQJVULFKWZHUW

7DEHOOH %HN¦PSIXQJVULFKWZHUWH5DSVJODQ]N¦IHU
7HUPLQ6WDGLXP %HN¦PSIXQJVULFKWZHUW
EHL%HVWDQGHVGLFKWHQYRQ
ELV3IODQ]HQPt
.¦IHUSUR3IODQ]H
%HVWDQGJHVFKZ¦FKW %HVWDQGZ¾FKVLJ
.OHLQVWNQRVSH%%&+ ELV ELV
.OHLQNQRVSH%%&+ ELV ELV
PLWWOHUHELVJUR¡H.QRVSH%%&+ ! !

'LH ]LHOJHULFKWHWH %HN¦PSIXQJ GHU 5DSVJODQ]N¦IHU VROOWH DXV *U¾QGHQ GHV 5HVLVWHQ]
0DQDJHPHQWVPLW3\UHWKURLGHQGHU.ODVVH7UHERQ(&RGHU0DYULNMHPOKDE]Z
1HRQLFRWLQRLGHQ%LVFD\PORGHU0RVSLODQPOHUIROJHQ'LH$QZHQGXQJYRQ$Y
DXQWPORGHU3OHQXP:*POLVWQXUHUODXEWZHQQNHLQHEO¾KHQGHQRGHUYRQ
%LHQHQ EHIORJHQHQ 3IODQ]HQ LP%HVWDQG YRUKDQGHQ VLQG =XP =HLWSXQNW GHU %O¾WH WUHWHQ
.RKOVFKRWHQU¾VVOHU&HXWRUUK\QFKXVDVVLPLOLVXQG.RKOVFKRWHQP¾FNHQ'DVLQHXUDEUDVVL
FDHDXIEHLGHQHQ MHZHLOVGLH/DUYHQDQGHQ6DPHQLQGHU6FKRWHIUHVVHQ=XU%HIDOOVHLQ
VFK¦W]XQJPXVVGHU%HVDW]PLW.RKOVFKRWHQU¾VVOHUKHUDQJH]RJHQZHUGHQGDGLH0¾FNHQLP
%HVWDQGVFKZHU]XEHREDFKWHQVLQG(LQH%HN¦PSIXQJLVW]XHPSIHKOHQZHQQPHKUDOV
.¦IHU/LQLHHUPLWWHOWZHUGHQ ,Q YLHOHQ -DKUHQ LVW JHJHQEHLGH6FKDGHUUHJHUHLQ 5DQG E]Z
7HLOIO¦FKHQEHKDQGOXQJDXVUHLFKHQG

'LH 0HKUIDFKDQZHQGXQJ YRQ ,QVHNWL]LGHQ LP 5DSV HUIRUGHUW LP 5DKPHQ GHU $QWL
5HVLVWHQ]VWUDWHJLHHLQHQ:HFKVHOGHU:LUNVWRIIJUXSSH LQGHU6SULW]IROJH XPGLH%HN¦PSI
EDUNHLW GHU 5DSVVFK¦GOLQJH PLWWHOIULVWLJ ]X VLFKHUQ 7DQNPLVFKXQJHQ PLW )XQJL]LGHQ VLQG
SULQ]LSLHOOP¸JOLFKMHGRFKLVWGLHQGHUXQJGHU(LQVWXIXQJGHU%LHQHQJHI¦KUGXQJ]XEHDFK
WHQ
:HLWHUHZLFKWLJH6FK¦GOLQJHEHVRQGHUVLQGHU$XIODXISKDVHVLQG$FNHUVFKQHFNHQXQG)HOG
P¦XVH,QIHXFKWHQ-DKUHQEHLXQJ¾QVWLJHQ%RGHQYHUK¦OWQLVVHQVRZLHEHLYRUDQJHJDQJHQHU
%UDFKH N¸QQHQ$FNHUVFKQHFNHQHLQHHUQVWKDIWH*HI¦KUGXQJ GHU $QVDDWHQGDUVWHOOHQ 'HV
KDOEP¾VVHQLQ%HIDOOVJHELHWHQLQWHQVLYH.RQWUROOHQE]ZVRIRUWLJH%HKDQGOXQJHQQDFK%H
IDOOVIHVWVWHOOXQJ ]% 0HWDOGHK\G0LWWHO  ELV  NJKD 6FKQHFNHQNRUQ 0HVXURO  NJKD
HUIROJHQ $NWLYLW¦WHQ GHU)HOGP¦XVH N¸QQHQPLWWHOV /RFKWUHWPHWKRGH /¸FKHU DXI Pt
]XWUHWHQ IHVWJHVWHOOWZHUGHQ6LQGQDFK6WXQGHQPHKUDOV I¾QI/¸FKHUDXIGHU.RQ
WUROOIO¦FKHZLHGHU JH¸IIQHW HPSILHKOW VLFK HLQH )HOGPDXVEHN¦PSIXQJ PLW *LIWJHWUHLGH
RGHU OLQVHQ 'LH $XVEULQJXQJ KDWPLWWHOV /HJHIOLQWH ]X HUIROJHQZREHL GLH0LWWHO WLHI
XQGI¾UDQGHUH7LHUHXQ]XJ¦QJOLFKLQGLH)HOGPDXVO¸FKHU]XDSSOL]LHUWHQVLQG

 $EUHLIHEHVFKOHXQLJXQJ
%HL XQJOHLFKP¦¡LJHU $EUHLIHVRZLH VWDUNHU 9HUXQNUDXWXQJ NDQQ HLQH FKHPLVFKH $EUHLIH
EHVFKOHXQLJXQJ HUIROJHQ 'LH GDEHL HQWVWHKHQGHQ $XIZHQGXQJHQ XQG KRKHQ 'XUFK
IDKUWYHUOXVWH EHJUHQ]HQ GLH0D¡QDKPH MHGRFK DXI $XVQDKPHI¦OOH =XP (LQVDW] N¸QQHQ
%DVWDPLWOKD5HJORQHPLWOKDRGHU*O\SKRVDW0LWWHOZLH'RPLQDWRU7)E]Z
5RXQGXS3RZHU)OH[MHZHLOVOKDNRPPHQ

 (UQWH
'LHPRGHUQHQ5DSVVRUWHQHLJQHQVLFKVHKUJXWI¾UGHQ0¦KGUXVFK$OOHUGLQJVJLOWHVGDEHL
]XEHDFKWHQGDVVGLH9RUHUQWHXQG6FKQHLGZHUNVYHUOXVWHZHVHQWOLFKK¸KHU OLHJHQN¸Q
QHQDOVGLH'UHVFKZHUNVYHUOXVWH

)ROJHQGH(UQWHYHUIDKUHQVLQGP¸JOLFK
x 6FKZDGGUXVFKPLW3LFNXS
x 6FKZDGGUXVFKPLW6FKQHLGZHUNXQGKUHQKHEHU
x 0¦KGUXVFKPLW6WDQGDUGVFKQHLGZHUNXQG
x 0¦KGUXVFKPLWYHUO¦QJHUWHP6FKQHLGZHUN

'HU 0¦KGUXVFK PLW YHUO¦QJHUWHP 6FKQHLGZHUN XQG 6HLWHQPHVVHU LVW GDV 6WDQGDUG
YHUIDKUHQ*OHLFKIDOOVLVWGHU(LQVDW]HLQHV$QEDXVWURKK¦FNVOHUV6WDQGDUGGDGDV6WURKLQ
GHU5HJHOQLFKWJHERUJHQZLUG
:HQQ QDWXUWURFNHQHV .RUQPLW )HXFKWLJNHLWVJHKDOW XQGELV ]X %HVDW] ]XU (UQWH
NRPPWHQWVWHKHQNHLQH$XIEHUHLWXQJVNRVWHQXQG0DVVHDE]¾JH=XEHDFKWHQLVWGDVVHV
ZLUWVFKDIWOLFKHUVHLQNDQQIHXFKWHUH5DSVSDUWLHQPLWJHULQJHUHQ9HUOXVWHQ]XGUHVFKHQDOV
.RUQIHXFKWHQYRQXQWHUPLWKRKHQ9HUOXVWHQ]XHUQWHQ9RUDOOHPXQHLQKHLWOLFKDEUHL
IHQGH%HVW¦QGHHUIRUGHUQEHVRQGHUH6RUJIDOWEHLGHU:DKOGHV(UQWHWHUPLQV'HU(UWUDJV
]XZDFKVGXUFKGDV$EZDUWHQGHU$EUHLIHGHUXQWHUHQ6FKRWHQVFKLFKWHQ¾EHUVWHLJWLG5
GLHEHVVHUVLFKWEDUHQ$XVIDOOYHUOXVWHGHUKHUDXVUDJHQGHQ6FKRWHQ



0D¡QDKPHQ]XU9HUULQJHUXQJYRQ(UQWHYHUOXVWHQVLQG
q ODJHUQGH%HVW¦QGHHLQVHLWLJ LQ/DJHUULFKWXQJE]ZVFKU¦J]XU/DJHUULFKWXQJGUHVFKHQ
YROOH$XVQXW]XQJGHU6FKQLWWEUHLWH]XU0LQGHUXQJGHU7UHQQYHUOXVWH
q 6WRSSHOK¸KHVRKRFKZLHP¸JOLFK
q DXI+DVSHOHLQVDW]YHU]LFKWHQRGHUQXUGLHJHULQJVWP¸JOLFKH(LQWDXFKWLHIH$EVWLPPXQJ
GHU)DKUJHVFKZLQGLJNHLWXQGGHU8PIDQJVJHVFKZLQGLJNHLWGHU+DVSHO
q ]¾JLJH)DKUWPLWGHP0¦KGUHVFKHU
q EHUSU¾IXQJGHV0¦KGUHVFKHUVDXI5HLQLJXQJVYHUOXVWHXQGDXI'LFKWKHLW
q 1XW]XQJGHV5DSVVFKQHLGZHUNYRUVDW]HVHLQVFKOLH¡OLFK6HLWHQPHVVHU
q .RPSURPLVVEHLGHU5HLQLJXQJVHLQVWHOOXQJ]XU2SWLPLHUXQJGHU6LHENDVWHQYHUOXVWHXQG
GHV6FKZDU]EHVDW]HV

$XVSK\WRVDQLW¦UHU6LFKWVROOWHGLH6WRSSHOXQG5HVWVWURKEHVHLWLJXQJVRUJI¦OWLJXQGVRIRUW
QDFKGHU(UQWHHUIROJHQ'LHVH0D¡QDKPHLVWQRWZHQGLJXPGHQ5DSVHUGIORKXQGYRUDO
OHP GHQ 3LO] 3KRPD OLQJDP :XU]HOKDOVQHNURVH HUIROJUHLFK LQ GHU 5DSVIUXFKWIROJH EH
N¦PSIHQ]XN¸QQHQ

 1DFKEHKDQGOXQJ$XIEHUHLWXQJXQG9HUPDUNWXQJGHV:LQWHUUDSVHV
:LQWHUUDSVPXVV ]XUPLWWHOIULVWLJHQ /DJHUXQJPLW 6LFKHUKHLW LQ GHU JHVDPWHQ 3DUWLH HLQH
)HXFKWHYRQHUUHLFKHQ

6WDQGDUGTXDOLW¦W5DSVI¾U1DKUXQJVPLWWHO]ZHFNH
q OJHKDOW
q )HXFKWLJNHLWVJHKDOW
q *HKDOWDQ)UHPGEHVWDQGWHLOHQ
q $QWHLODQ(UXFDV¦XUHLPOPD[
q *OXFRVLQRODWJHKDOWƮPRO

'LH EHWULHEVHLJHQH /DJHUXQJ YRQ QDWXUWURFNHQHP:LQWHUUDSV VROOWH GLH 9RU]XJVYDULDQWH
VHLQ8QWHUXQJ¾QVWLJHQ:LWWHUXQJVEHGLQJXQJHQJHGURVFKHQH3DUWLHQ )HXFKWH !XQG
%HVDW] !HUIRUGHUQHLQH7URFNQXQJPLWYRUJHVFKDOWHWHU5HLQLJXQJ)HKOHQ LP%HWULHE
GLH $XIEHUHLWXQJVNDSD]LW¦WHQ LVW HLQH (QWVFKHLGXQJ ¾EHU GHQ 6RIRUWYHUNDXI RGHU ,QDQ
VSUXFKQDKPHYRQ/RKQDXIEHUHLWXQJXQGODJHUXQJ]XWUHIIHQ
)¾UGLH5DSVWURFNQXQJLQ'LHQVWOHLVWXQJIDOOHQLP'XUFKVFKQLWWGLHQDFKIROJHQGHQ.RVWHQ
DQ
)(8&+7(       752&.181*6.267(1
       ɾGW)HXFKWZDUH
I¾UMHGHVZHLWHUH   ɾGW

'LH7URFNQXQJVNRVWHQEH]RJHQDXIGLH1HWWRZDUH ɾGW OLHJHQ LQ$EK¦QJLJNHLWYRQGHU
(UQWHJXWIHXFKWHXQGGHQ$E]XJVPRGDOLW¦WHQGHU+¦QGOHU0DVVHDE]¾JHLP9HUK¦OWQLV
ELV%DVLVIHXFKWHRGHUXQG$E]XJGHV6FKZDU]EHVDW]HVREHUKDOEGHU)UHL
JUHQ]H YRU RGHU QDFK GHP 7URFNQXQJVYRUJDQJ XPELV ]X ¾EHU GHQ LQ GHQ 7URFN
QXQJVWDEHOOHQDXVJHZLHVHQHQ%HWU¦JHQ0LW5HLQLJXQJVNRVWHQZHUGHQGLH(U]HXJHUUHJLR

QDO VHKU XQWHUVFKLHGOLFK EHODVWHW -H QDFK :HWWEHZHUEVVLWXDWLRQ UHLFKW GLH 6SDQQH YRP
1XOOWDULIELV]XKRKHQEHVDW]DEK¦QJLJJHVWDIIHOWHQ3UHLVHQ
6&+:$5=%(6$7=  5(,1,*81*6.267(1ɾGW  0(1*(1$%=8*REHUKDOE)UHLJUHQ]H
ELV      ELV       
ELV      ELV       
!       ELV        

8PJ¾QVWLJH7HUPLQJHVFK¦IWHRGHUGHQ9HUNDXITXDOLWDWLYKRFKZHUWLJHU:DUH]XVS¦WHUHQ
=HLWSXQNWHQ ]X JHZ¦KUOHLVWHQ VLQG RSWLPDOH PLW JHULQJVWHQ .RVWHQ YHUEXQGHQH /DJH
UXQJVP¸JOLFKNHLWHQ HUIRUGHUOLFK 'LH $XIZHQGXQJHQ I¾U /RKQODJHUXQJPLW /DJHUJHOG YRQ
UXQGɾGWXQG0RQDWVRZLHGLH.RVWHQI¾U(LQXQG$XVODJHUXQJPLWMHɾGWODV
VHQVLFKEHUHLWVPLWPRGHUDWHQ3UHLVVWHLJHUXQJHQDXV7HUPLQNRQWUDNWHQGHFNHQ'DU¾EHU
KLQDXVP¾VVWHQ GXUFKGHQ VS¦WHUHQ 9HUNDXI GLHHQWJDQJHQHQ+DEHQ]LQVHQ /LTXLGLW¦WV
YHUOXVWHUZLUWVFKDIWHWZHUGHQFDɾGWXQG0RQDWEHLSD


   9HUIDKUHQVEHZHUWXQJ
  9HUIDKUHQV¸NRQRPLH
,P :LQWHUUDSVDQEDX VLQG XQWHU 7K¾ULQJHU %HGLQJXQJHQ PLW HLQHP PLWWOHUHQ ,QWHQ
VLW¦WVQLYHDX (UWU¦JH XP GWKD ]X HU]LHOHQ 'D]XPXVV QHEHQ QRUPDOHQ:LWWHUXQJV
EHGLQJXQJHQ GLH WHUPLQ XQG TXDOLW¦WVJHUHFKWH $XVI¾KUXQJ DOOHU DFNHU XQG SIODQ]HQ
EDXOLFKHQ0D¡QDKPHQDEJHVLFKHUWZHUGHQ$OV*UXQGODJH I¾UGLHEHWULHEVZLUWVFKDIWOLFKH
%HZHUWXQJ7DEVLQGLQGHQ7DEHOOHQLP$QKDQJGLH]XHUZDUWHQGHQ/HLVWXQJHQVRZLH
GLHGXUFKVFKQLWWOLFKDQIDOOHQGHQ.RVWHQ]XVDPPHQJHVWHOOW

'LH 3URGXNWLRQVNRVWHQLQWHQVLW¦W ULFKWHW VLFK QDFK GHP (UWUDJVSRWHQ]LDO GHV 6WDQGRUWHV
:DVVHUXQG1¦KUVWRIIYHUVRUJXQJ
q GWKD ɾKD +HUEL]LGH  %HKDQGOXQJVIDNWRU>%)@
 ɾKD ,QVHNWL]LGH  %)
  ɾKD )XQJL]LGH  %)
  ɾKD :DFKVWXPVUHJOHU %)
q GWKD ɾKD +HUEL]LGH  %)
  ɾKD ,QVHNWL]LGH  %)
  ɾKD )XQJL]LGH  %)
  ɾKD :DFKVWXPVUHJOHU %)
q GWKD ɾKD +HUEL]LGH  %)
 ɾKD ,QVHNWL]LGH  %)
 ɾKD )XQJL]LGH  %)
 ɾKD :DFKVWXPVUHJOHU %)

=XU%HN¦PSIXQJYRQ$OOJHPHLQVFK¦GOLQJHQNRPPHQHUWUDJVXQDEK¦QJLJɾKD5RGHQ
WL]LGH )HOGP¦XVH%)  XQG  ɾKD0ROOXVNL]LGH $FNHUVFKQHFNHQ %)  LQ
$QVDW]

%HLGHU(UPLWWOXQJGHU/HLVWXQJ LQGHQ ,QWHQVLW¦WVVWXIHQZXUGH MHZHLOVYRQGHU6WDQGDUG
TXDOLW¦WDXVJHJDQJHQXQGGDV(UWUDJVQLYHDXDOV1HWWRZDUHDQJHVHW]WZHLOGLHVH I¾UGDV
ZLUWVFKDIWOLFKH(UJHEQLVHQWVFKHLGHQGLVW'HUJHZDFKVHQH(UWUDJOLHJWXPGHQ%HWUDJGHU
(UQWHYHUOXVWHELVVRZLH7URFNQXQJVXQGHYHQWXHOO5HLQLJXQJVVFKZXQGDE]¾JHK¸KHU
ELVIDFKHU%HWUDJGHVUHLQHQ$E]XJVSUR]HQWVDW]HVI¾UEHUVFKUHLWXQJGHV)HXFK
WHEDVLVZHUWHVE]ZGHU)UHLJUHQ]HI¾U6FKZDU]EHVDW]
=XU9HUPDUNWXQJH[(UQWHZLUGHLQ(U]HXJHUSUHLVLP'XUFKVFKQLWWGHU-DKUHELV
LQ+¸KHYRQɾGWEHLPLWWOHUHPOJHKDOWYRQDQJHVHW]W
'LH6SH]LDONRVWHQOHLWHQVLFKDXVGHPLP3XQNWEHVFKULHEHQHQQDWXUDOHQ$XIZHQGXQJHQ
VRZLHDNWXHOOHQRUWV¾EOLFKHQ3UHLVHQ6DDWJXW'¾QJHPLWWHOXQG+DJHOYHUVLFKHUXQJE]Z
/LVWHQSUHLVHQ3IODQ]HQVFKXW]PLWWHODE
,Q GLH .DONXODWLRQ GHU0DVFKLQHQNRVWHQ XQG GHV $UEHLWV]HLWEHGDUIHV IOLH¡HQ (UJHEQLVVH
GHV.XUDWRULXPVI¾U7HFKQLNXQG%DXZHVHQLQGHU/DQGZLUWVFKDIWH9.7%/XQGHLJHQH
(UIDKUXQJHQHLQ
'HWDLOOLHUWH $XVI¾KUXQJHQ XQWHU ZZZWOOGHDLQIR ɤ:LQWHUUDSVSURGXNWLRQ  %HWULHEVZLUW
VFKDIWOLFKH5LFKWZHUWH'(*1(5

,KUH'DUVWHOOXQJHUIROJWLP.RVWHQEORFNI¾UGLH$UEHLWVHUOHGLJXQJXQWHUVHW]WPLWGHQ3RVL
WLRQHQ3HUVRQDO%HWULHEVVWRIIH8QWHUKDOWXQJXQG$I$I¾U0DVFKLQHQVRZLH/RKQDUEHLW'LH
$XIZHQGXQJHQ OLHJHQ ]ZLVFKHQ UG  ɾKD EHL  GWKD XQG UG  ɾKD EHL
GWKD7DE'DPLWHUUHLFKHQGLHVHEHLQLHGULJHP(UWUDJDQQ¦KHUQGGLH'LUHNWNRVWHQ
6DDWJXW'¾QJHPLWWHO3IODQ]HQVFKXW]PLWWHOXQG$XIEHUHLWXQJZ¦KUHQGLPPLWWOHUHQXQG
+RFKHUWUDJVEHUHLFK YRU DOOHP '¾QJH XQG 3IODQ]HQVFKXW]PLWWHO LKUHQ .RVWHQEORFN ]XP
DEVROXWHQ6FKZHUSXQNWPDFKHQ'DV WULIIW MHGRFKQXUGRUW]XZRHQWJHJHQGHUELVKHU LQ
YLHOHQ8QWHUQHKPHQJ¦QJLJHQ6SDUSUD[LV*UXQGG¾QJHUJH]LHOWJHVWUHXWXQGGDPLWLP6LQ
QHGHUODQJIULVWLJHQ(UWUDJVVLFKHUXQJJHKDQGHOWZLUG
,QIROJHGHVELVKHULJHQ.RVWHQVRZLH=HLWGUXFNHVLQGHU$UEHLWVHUOHGLJXQJZREHLHUVWHUHU
VLFKGXUFKGLHSHUPDQHQWHQ3UHLVHUK¸KXQJHQI¾U.UDIWVWRIIHDEHUDXFKI¾UGLH$QVFKDIIXQJ
XQG ,QVWDQGKDOWXQJYRQ0DVFKLQHQXQG*HU¦WHQVW¦QGLJZHLWHUHUK¸KWVLQGGLH(LQVSDU
P¸JOLFKNHLWHQ GXUFK GLH $QZHQGXQJ QLFKWZHQGHQGHU %RGHQEHDUEHLWXQJVYHUIDKUHQ PD
[LPDO DXVJHVFK¸SIW ZRUGHQ 0LW  ELV   SIOXJORVHU %HVWHOOYHUIDKUHQ G¾UIWH GHUHQ
DFNHUEDXOLFKYHUWUHWEDUHU$QZHQGXQJVXPIDQJZHLWHVWJHKHQGDXVJHUHL]WVHLQ
'LH DXVJHZ¦KOWHQ 6FKO¾VVHOPDVFKLQHQ GHU JHKREHQHQ /HLVWXQJVNODVVH X D  N:
6FKOHSSHU I¾UGLH%RGHQEHDUEHLWXQJXQGN:0¦KGUHVFKHUPLWP6FKQHLGZHUNHU
P¸JOLFKHQDXI6FKO¦JHQPLWWOHUHU*U¸¡HKDHLQUDWLRQHOOHV$UEHLWVYHUIDKUHQ'HUWHFK
QRORJLVFKJHEXQGHQH$UEHLWV]HLWEHGDUIOLHJWEHLGHU9HUPDUNWXQJ]XU(UQWH]ZLVFKHQUG
XQG$.KKD%HLKSURGXNWLYYHUI¾JEDUHU$UEHLWV]HLWLP-DKUZ¦UHQGDPLWYRQHLQHU
$UEHLWVNUDIW$.K]ZLVFKHQXQGKD]XEHZLUWVFKDIWHQZHQQVLFKGXUFKH[WUHPH
$UEHLWV]HLWYHUVFKLHEXQJDOOH$UEHLWVVSLW]HQEUHFKHQ OLH¡HQ'LHGXUFKGLH8PVHW]XQJGHU
$UEHLWVJDQJIROJHLQGHQ-DKUHVXQG%HWULHEVDEODXIREMHNWLYHQWVWHKHQGHQ9RUKDOWHNRVWHQ
I¾UGLH$.KVLQGLQDQJHPHVVHQHP8PIDQJYRP(QGSURGXNW]XWUDJHQ
'LH3HUVRQDONRVWHQHQWKDOWHQGDI¾UHLQHQ=XVFKODJYRQ$.KKDI¾UQLFKWWHUPLQJHEXQ
GHQH$UEHLWHQXQGVLQGVRPLWQDFKELVKHULJHQ(UIDKUXQJHQHKHUNQDSSDQJHVHW]W'DJH
JHQHUVFKHLQHQGLH$EVFKUHLEXQJHQYRQELVɾKDLP3UD[LVYHUJOHLFKUHODWLY
KRFK ZHLO GHU NRPSOHWWH 0DVFKLQHQEHVDW] PLW :LHGHUEHVFKDIIXQJVSUHLVHQ EHUHFKQHW
ZXUGH0D¡JHEOLFKHQ$QWHLODQGHU+¸KHGHV%HWUDJHVKDEHQ0¦KGUHVFKHU 1HXZHUWPLW

5DSVYRUVDW]ɾKDVRZLH6FKOHSSHUELVN:KD
'HU %HLWUDJ ]XP%HWULHEVHUJHEQLVHUK¸KW VLFKPLW ]XQHKPHQGHP(UWUDJ E]Z0DUNWHUO¸V
GXUFK GHQ VLQNHQGHQ $QWHLO GHU )HVWNRVWHQ XQG GHV 7HLOHV UHODWLY HUWUDJVXQDEK¦QJLJHU
6SH]LDONRVWHQ6DDWJXW+HUEL]LGHYDULDEOH0DVFKLQHQNRVWHQI¾UGLH)HOGSURGXNWLRQ:H
JHQ GHU HUWUDJVSURSRUWLRQDO QRWZHQGLJHQ 6WHLJHUXQJ GHV %HWULHEVPLWWHOHLQVDW]HV X D
0LQHUDOG¾QJHU )XQJL]LGH IROJW GLH 9HUEHVVHUXQJ GHV %HWULHEVHUJHEQLVVHV GHU 8PVDW]
VWHLJHUXQJQXUDQWHLOLJ
,P ,QWHUHVVH K¸FKVWHU :LUWVFKDIWOLFKNHLW VLQG DOOH SURGXNWLRQVWHFKQLVFKHQ 0D¡QDKPHQ
GLH UHODWLY JOHLFKEOHLEHQGHQ $XIZDQG YHUXUVDFKHQ LQ JXWHU 4XDOLW¦W XQG WHUPLQJHUHFKW
GXUFK]XI¾KUHQ 'DGXUFK NDQQ GHU VWDQGRUW XQG MDKUHVZLWWHUXQJVDEK¦QJLJH*UXQGHUWUDJ
DXIKRKHP1LYHDXUHDOLVLHUWZHUGHQ
-HGH,QWHQVLYLHUXQJVPD¡QDKPHPLWGHUVLFK(UWUDJVWHLJHUQE]Z9HUOXVWYHUPHLGHQO¦VVW
KDWVR ODQJH6LQQZLHGHUDE]XVFK¦W]HQGH ILQDQ]LHOOH0HKUHUWUDJPLWKRKHU:DKUVFKHLQ
OLFKNHLWGHUHQ.RVWHQ¾EHUWULIIW'DEHLPXVVDXFKGHU4XDOLW¦WVVLFKHUXQJHLQEHGHXWHQGHU
6WHOOHQZHUW]XNRPPHQOJHKDOW6FKZDU]EHVDW]*OXFRVLQRODWJHKDOW
'LH]XHUZDUWHQGHQ(IIHNWHVLQGQHEHQGHQ6WDQGRUWXQG:LWWHUXQJVEHGLQJXQJHQDEK¦Q
JLJ YRQ GHU 5HODWLRQ GHU 5DSVSUHLVH ]X GHQ%HWULHEVPLWWHONRVWHQ GLH VLFK DE GHU (UQWH
HEHQVRZLHGLH(U]HXJHUSUHLVHHUKHEOLFKYHU¦QGHUWKDEHQ
'HU:LQWHUUDSV HUUHLFKW XQWHU GHQ JHJHQZ¦UWLJHQ 5DKPHQEHGLQJXQJHQPLW HLQHU 3UHLVHU
ZDUWXQJYRQɾGWVFKRQEHLGHPUHODWLYQLHGULJHQ(UWUDJVQLYHDXYRQGWKD.RV
WHQGHFNXQJUGɾKD%HLWUDJ]XPSU¦PLHQIUHLHQ%HWULHEVHUJHEQLV,QGHUK¸FKV
WHQ(UWUDJVVWXIH OLHJWGHU6DOGRYRQ/HLVWXQJHQXQG.RVWHQEHL UGɾKD7DE
%HL HLQHP GXUFKVFKQLWWOLFKHQ :LQWHUUDSVHUWUDJ YRQ  GWKD LVW HLQ %HLWUDJ YRQ UG
ɾKD]XHUZDUWHQGHUGDV(UJHEQLVYRQGWKD:LQWHUZHL]HQPLWHLQHP'XUFK
VFKQLWWVSUHLVYRQNQDSSɾGWXPɾKD¾EHUWULIIW
'DPLW QLPPW GHU:LQWHUUDSV LPPLWWOHUHQ (UWUDJVEHUHLFK GHQ 6SLW]HQSODW] LQQHUKDOE GHU
'UXVFKIU¾FKWH YRU GHP :LQWHUZHL]HQ DXI YHUJOHLFKEDUHP (UWUDJVQLYHDX  GWKD HLQ
'HVKDOEVROOWHVHLQ$QEDXDXVEHWULHEVZLUWVFKDIWOLFKHQXQGDFNHUEDXOLFKHQ*U¾QGHQ9RU
IUXFKWZHUWFDELVGWKD:LQWHUZHL]HQHUWUDJDXIDOOHQJHHLJQHWHQ6WDQGRUWHQELVDQGLH
+¸FKVWJUHQ]HDXVJHGHKQWZHUGHQ
:HQQEHLPLWWOHUHP(UWUDJVQLYHDXXQGGHQJHJHQZ¦UWLJHQ%HWULHEVPLWWHOSUHLVHQGHU5DSV
SUHLV XQWHU  ɾGW VLQNW PXVV GLH ,QWHQVLW¦W GHU 3URGXNWLRQ DXV ZLUWVFKDIWOLFKHQ
*U¾QGHQNULWLVFKKLQWHUIUDJWZHUGHQXP9HUOXVWH]XYHUPHLGHQ
'XUFKGLH /DJHUKDOWXQJ YHUEHVVHUWVLFKGDVZLUWVFKDIWOLFKH (UJHEQLVZHQQGHU 3UHLVYRUWHLO
JHJHQ¾EHUGHU(UQWHGHXWOLFK¾EHUɾGWOLHJWRGHUYRUKDQGHQHU/DJHUUDXP]XJ¾QVWLJH
UHQ.RQGLWLRQHQDOV]XUXQWHUVWHOOWHQ,QYHVWLWLRQVVXPPHɾWJHQXW]WZHUGHQNDQQ
,P'XUFKVFKQLWWGHUOHW]WHQ'HNDGHELVZXUGHGLHVHU/DJHUERQXVQLFKWHU]LHOW
XQGPLW/DJHUKDOWXQJEHL:LQWHUUDSVNHLQHK¸KHUH:HUWVFK¸SIXQJHUUHLFKW
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